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+ sens the special demands of the period, far exceed- 
ing earlier calculations and still enlarging in many 
instances, have not prevented some seasonal increase of 
strictly civilian business, less of it appears than usual 
and none at all is observed in quarters where such expan- 
sion would conflict with the pressing government require- 
ments. That the whole economic structure, from banking 
circles to manufacturing ana distributing channels, is being 
brought more and more closely under the domination of 
war influences there is multiplying evidence, and no dif- 
ferent condition is to be expected while the world-wide up- 
heaval continues. With warrant in past experience, how- 
ever, confidence in the future remains unshaken and the 
conviction is general that the further readjustments which 
are clearly foreshadowed will be accomplished with a 
minimum of unsettlement, as have been those already en- 


countered. Yet there is no disposition, either among official 
or private interests, to disregard the fact that new and 
perplexing problems are impending, and no other business 
question of the day has greater significance, or presents 
more formidable difficulties, than the maintenance of a 
high rate of production of war materials. Noteworthy 
outputs are still being attained in the leading industries, 
but the dearth of experienced labor renders capacity oper- 
ations impracticable at many establishments, and manu- 
facturers are more than ever inclined to turn aside orders 
from commercial sources that threaten to interfere with 
needs of a more imperative character. With the resultant 
depletion of the supplies available for civilian uses, a full 


‘measure of growth in ordinary trade is not possible, and 


the record bank clearings at many centers must be con- 
sidered in the light of the extraordinary commodity prices. 
That the extreme living costs have curtailed consumptive 
buying there are plain indications, and economy in per- 


sonal expenditures is also being practiced from patriotic 
motives. 


With the continued advance of the Allied armies, pressure 
for war steel has been further increased, and mills in this 
country are being urged to augment outputs wherever 
possible. Yet shortage of labor is a source of constant 
complaint, and the maintenance of production at its present 
level, to say nothing of enlarging it, is a formidable prob- 
lem. As illustrating the difficulties of holding operations 
at a high rate, the make of steel ingots in August is esti- 
mated at 3,498,000 tons for 27 working days, against 3,532,- 
600 tons for 26 days in July, or a 34,000-ton reduction. On 
the basis of this showing, the August figures represent an 
annual turnover of 40,038,000 tons, whereas the yearly 
rate in July was 41,984,000 tons. Meantime, the arguments 
of manufacturers for higher prices are said to be meeting 
with little encouragement, although some producers claim 
that their costs in the last quarter of the year will be above 
present prices. 


Whereas the absence of sizable offerings has held trad- 
ing in domestic packer hides to small volume through stili 
another week, considerable new business has developed in 
shoe leathers and the price undertone is stronger. In- 
creased activity in offal has been the outstanding feature 
of the market for bottom descriptions, and not only are 
especially choice lots commanding premiums, but the 
“cheap” varieties are bringing higher prices than pre- 
viously. Large upper leather tanners report an improved 
civilian inquiry and a gain in actual transactions, although 
a number of orders for calf, kip and sides have been turned 
down where the stock was not actually in sight. In foot- 
wear, government regulations and restrictions cause more 
or less unsettlement, but there is prospect of improved con- 
ditions during the coming season and most advices from 
retail channels indicate that quality is a much more domi- 
nant factor than the question of price. . 


Another striking illustration of governmental domination 
of leading industries appears in the estimate that fully 
one-half of the textile output of the country will be taken 
fcr war purposes during the next six months. What this 
plainly implies is a further tightening of the restrictions 
on ordinary dry goods trading, and the fact is becoming 
clearer and more generally recognized that economy must 
be practiced in civilian channels. While some quickening 
of the demand for cottons is noted, manufacturers are no 
less reluctant than previously to accept additional business 
from commercial sources, and the curtailment of so-called 
non-essential production is rendered more imperative by 
the growing shortage of labor. Yet in certain lines where 
the Government has over-purchased for its immediate 
wants, as in underwear and hosiery, there is a prospect 
that more machinery will be temporarily available for 
regular requirements. 


Not since July, 1916, has domestic cotton consumption 
fallen below 500,000 bales monthly, but on only one occasion 
this year—in July—has there been any increase over the 
1917 figures. The August total, 534,914 bales, without 
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linters, is 6,878 bales less than that of July of this year 
and 34,437 bales short of the 569,351 bales of August, 1917, 
when a gain of 31,528 bales was shown. But the August 
exports of 287,450 bales, linters included, while practically 
183,000 bales, or 38.9 per cent., under the 470,447 bales of 
August, 1917, are the largest since last May and 68,573 
bales in excess of those of July. Although the Census 
Bureau’s statement did not pass unnoticed, it had no great 
effect on the speculative markets, which are now more 
sensitive to discussion of price regulation than to any other 
single factor. That the possibility of price control is a 
very potent influence was demonstrated by a further fall 
in the options this week to a level fully $23 a bale below 
the high records of early September. 


The report on world’s wheat supplies by the Daily Trade 
Bulletin, of Chicago. discloses a total on September 1, 


exclusive of holdings in Russia and the Central Powers, of 
329,364,000 bushels, against 267,097,000 bushels a month 
previous. This increase of about 62,000,000 bushels in 
August follows a gain of some 14,000,000 bushels in July, 
and the present figures are 96,700,000 bushels above the 
232,676,000 bushels of September 1, 1917, when a decrease 
of 8,000,000 bushels was shown. Comparing with last 
year, United States stocks alone are larger by fully 74,500,- 
000 bushels—97,328,000 bushels against 22,790,000 bushels 
—and only in the quantity afloat for Europe and in stocks 
in Canada is there any reduction from the earlier period. 
But of the world’s total of 329,364,000 bushels on Septem- 
ber 1 of this year, no less than 140,000,000 bushels were 
held in store in Australia, and the bulk of this Australian 
wheat, because of existing shipping conditions, is unavail- 
able for European consumption. 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Conservatism Still Prevails in Most Lines, but 
Prospects More Encouraging 








BOSTON.—tThe return of summer vacationists to the 
city has naturally caused more retail activity, but the im- 
provement in over-the-counter trade is reported less in all 


lines than is customary at this period. 

Cool weather has undoubtedly influenced demand by turning it 
towards seasonable commodities much earlier than usual. There 
have been no new disturbing developments in the labor situation. 
The domestic anthracite coal problem is becoming more serious, 
increasing shortages being reported from practically all sections; 
there is, however, a good supply of bituminous in New England. 

A good demand is reported for dry goods, but very little new 
business in any department has been closed, owing mainly to the 
indifference of sellers. It is growing more and more evident that 
civilian requirements are to be a side issue for some time, probably 
during the duration of the war. In staple cotton goods, trading 
has been very dull, but improvement is expected shortly. It is 
noted that inquiries for fine cottons are nearly all for November 
and December deliveries. 

Pig iron consumers are still much in need of material, which 
comes along very slowly and in inadequate quantity. In the lumber 
market there is a good demand for shingles, which is said to be 
due to the fact that new building for the time being is wholly 
suspended and old homes are being put into satisfactory condition 
for occupancy. 


MIDDLE ATLANTIC STATES 


Fall Trade Opening Up Satisfactorily, but Short- 
age of Supplies Continues 











PHILADELPHIA.—The weather has stimulated de- 
mand fer seasonable merchandise, and fall trade has thus 
far been fully up to expectations at retail, in spite of high 


prices and the scarcity of many kinds of goods. : 

In wholesale lines, trading with jobbers of woolens is now rather 
quiet, but in other dry goods departments, especially underwear, 
hosiery and knit goods generally, demand continues active, with 
numerous complaints that selections are limited and much difficulty 
is being experienced in meeting requirements. Dulness prevails in 
the cotton yarn market, for, while inquiries are numerous, dealers 
find spinners reluctant to accept contracts because of their belief 
that prices will soon be revised and also because of the uncertainty 
due to the talk of government regulation of raw cotton prices. 

A fair amount of business is being offered to manufacturers of 
wearing apparel, especially in shirt waists and dresses, although 
buying of cloaks and suits and men’s and boys’ clothing is usually 
in small amounts and for immediate needs only. Millinery dealers 
report an active trade and are looking forward to a prosperous fall 
and winter, while the movement of footwear shows further improve- 
ment and collections are good. In all these lines, however. the 
shortage of competent labor is very embarrassing and the restricted 
production, due to this cause, renders it difficult to make deliveries. 

Conditions in lumber have not materially changed. Supplies are 
limited and prices high, with dealers refusing to make quotations, 
except on government contracts with a permit for shipment signed 
by the Director General accompanying the order. The demand for 
bituminous coal exceeds receipts, and though there is a good supply 
of cars, production has fallen off owing to the reduced supply of 
labor. Receipts of anthracite are not equal to requirements, and a 


number of retail yards who have no stock on hand are making 
deliveries as fast as the coal arrives. Building continues very quiet, 
and is confined mainly to industrial extensions and improvements. 


PITTSBURGH.—The exceptional factors considered, commercial 
activity is encouraging and retail trade has the support of steady 
employment in manufacturing lines. Bank deposits have receded 
somewhat from the high point earlier in the year and new accom- 
modation is entertained conservatively, though a fair amount of 
mortgage money is being placed. 

Building is along special lines, private enterprises giving place to 
a housing program mapped out in connection with national projects. 

Wholesale lumber houses report a good demand for industrial pur- 
poses and shipments are a little better, but the retail yards are 
hardly on a normal basis, while the closer terms at the mills confine 
the smaller wholesalers to a defined turnover. Production remains 
the chief object in fuel circles. 


NEWARK.—Week after week finds Newark and vicinity steadily 
gravitating toward a war basis. Some lines are inactive, a few 
practically suspended, but increased war work more than counter- 
balances this loss, and the general volume of business is in excess 
of former years. Labor is well employed and in keen demand at a 
high rate of pay. Dealers find increasing difficulty in replenishing 
stocks, particularly in wearing apparel, though retail trade is 
generally good. 


SOUTH ATLANTIC STATES 


Seasonable Weather Bencfiting All Lines—Fall 
Merchandise in Brisk Demand 











BALTIMORE.—Retail trade has begun to improve, and 
the average buyer is selecting a better class of goods than 
heretofore. This is particularly apparent among women, 
large numbers of whom have taken the places of men dur- 
ing the past few months and are in receipt of the same 


wages previously paid to the male workers. 

No important change appears in lumber, real estate or building. 
Building operations are limited, owing to prior demands on the part 
of the Government for essentials. A strong demand continues for 
iron, steel, copper, brass and many kinds of machinery, though diffi- 
culties are still experienced in getting shipments. 

The leaf tobacco market is quiet, and there is a particular scarcity 
of the better grades, prices being higher now than at any time in 
the history of the trade. Business in manufactured tobacco, cigars, 
cigarettes, etc., at both wholesale and retail is brisk, with collec- 
tions good. 

As heretofore, a strong demand continues for cloth, despite ad- 
vancing prices, the volume of business done thus far by jobbers 
being considerably ahead of this period of last year. A spirit of 
conservation is apparent in many cases, however. 


RICHMOND.—Trade conditions are exceptionally good, jobbing 
houses reporting the receipt of more orders than they can fill, while 
retail sales of fall goods are more advanced than is usual at this time. 
Manufacturers are working to capacity, principally on government 
requirements. Building operations show some expansion. The de- 
mand for money is heavy, with rates 5 to 6 per cent. 


ATLANTA.—General trade continues favorable, with the volume 
of business in practically all lines in excess of previous years. All 
manufacturing industries are running as full as labor and supplies 
of materia!s permit, with orders booked considerably ahead of 
deliveries. Building operations, while fairly active to date under 
conditions of high cost of materials and labor, are now being further 
restricted by government orders forbidding unnecessary building or 
Improvements. Labor conditions are still troublesome in all lines. 
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SOUTHERN STATES 


General Business Conditions Favorable—Gov- 
ernment Orders Stimulate Activity 








NEW ORLEANS.—tTraders report saies up to and in 
excess of this period of 1917, and manufacturers are work- 


ing to capacity where raw materials are obtainable. 

The future course of the cotton market will hinge largely on 
developments in connection with price-fixing. The rice harvest is 
progressing satisfactorily, but the market remains quiet. Receipts 
of rough sacks thus far this season are 294,333, or 28,133 in excess 
of 1917, although clean pockets received thus far are only 11,897 
against 39,792 last year. Sugar and molasses are unchanged, but 


reports from the sugar belt indicate satisfactory progress of the 
cane crop. 


LOUISVILLE.—The demand for goods continues to be greater 
than the supply, and some factories have had to take their salesmen 
off the road and are not pushing sales. Business in groceries and 
staples is exceptionally good, and collections throughout the ter- 
ritory hold up very well. 

MEMPHIS.—Business in staples continues very satisfactory, 
reflecting steady employment and high wages. Luxuries and non- 
essentials are feeling the effects of economy and the desire to 
contribute as far as possible to war demands. Collections are 
good. Labor is scarce and new drafts are necessitating the larger 
use of female labor. 

The weather is favorable for fall crops and picking of cotton, 
but the latter is moving slowly. Some little improvement appears 
in the promise of yield, but the frost date will be the determining 
factor. The price is holding fairly steady, but uncertainty regarding 
the proposal to fix prices tends to restrict buying. 





CENTRAL STATES 





Mills and Factories Operating to Capacity—aAll 
Commodities in Brisk Demand 





CHICAGO.—Retail business is exceptionally good for 
this time of the year. The cool weather of the last fort- 
night has given impetus to fall trading several weeks 
earlier than usual, and inquiries of buyers indicate that 
but for the shortage of goods the movement of seasonable 
merchandise, already large, would be even heavier. 

Business in cotton textiles is held back somewhat by the peculiar 
condition resulting from incomplete price-fixing, the subsequent 
sharp advance in the price of the raw material and the expectation 
of a revision of regulated prices on O¢tober 1 at a higher range of 
quotations. Buyers are eager enough to cover their needs at pre- 
vailing figures, but goods are scarce and mills are disinclined to 
sell with the prospect of better returns so near. Blankets are very 
scarce and so well have stocks been cleaned up that seconds of army 
blankets and some firsts have recently appeared in the offerings. 
Another sharp advance in rug prices emphasizes the scant supply 
of all kinds of floor coverings. Stocks of men’s and children’s 
hosiery also are inadequate to meet the demand. There is un- 
usually brisk call for cloth suits and the opening of lines of cotton 
dress goods for spring indicates a successful season, subject to the 
price-fixing limitations already noted. 

Manufacturing activity is limited only by the shortage of labor 
and raw materials. Transportation conditions are improving steadily 
with the perfecting of the machinery of unificd management and 
the lessening of traffic due to the gradual curtailment of trade in 
non-essentials. The financial situation is tense, but there are no 
signs of distress. Funds are ample for the handling of the enor- 
mous business that is being done, but there is no Slack and under- 
takings of a speculative nature encounter constantly increasing diffi- 
culty. Collections are highly satisfactory. 


CINCINNATI.—A good business is reported in nearly all wholesale 
lines, and manufacturers are working to capacity. Trade with depart- 
ment stores has been stimulated by cooler weather, and indications 
favor a satisfactory fall and winter season. Houses operating as 
tailors-to-the-trade report conditions fairly active. Though civilian 
trade has shown a tendency to diminish, the demand for military uni- 
forms has maintained a satisfactory volume. Collections, however, 
are rather slow. 

Wholesale dry goods business is good. While prices are high, 
government regulations have checked the upward tendency and 
retarded the disposition to speculate. There is active demand for 
boots and shoes, this being more noticeable during the past few 
weeks. Manufacturers find their greatest difficulty in obtaining 
necessary materials. Labor, too, is scarce. ; 


CLEVELAND.—Improved transportation conditions and a liberal 
supply of coal have caused a considerable easing up in the former 
stringent conditions surrounding manufacturing and the movement 
of merchandise in this district. Compared with a year ago, ship- 
ping shows a very marked improvement, and iron ore is being 
handled in very large quantities. 

Jobbing continues fairly brisk, particularly in fall lines of mer- 


limit of time not consumed on government work. Retail trade is 
generally good, although some special lines are suffering from 
scarcity of merchandise, excessive costs, or the reduced demand 
caused by the military draft. No complaint of consequence is 
heard as to collections in this district. 


COLUMBUS.—Fall retail business is starting well, because of 
cooler weather, and rains have greatly benefited pastures. Manu- 
facturers in almost all lines are working up to their ability to get 
material and labor. There is but little building, excepting the gov- 
ernment warehouses, which are being pushed forward and are using 
all available surplus labor. Collections are good, and there seems 
to be no scarcity of money for regular business. 


DETROIT.—Trade in most lines continues steady and in good 
volume. Staple merchandise is moving freely and there is every 
evidence of greatly increased public buying power. Wholesalers 
report a satisfactory volume of orders, both local and outside. 

Readjustments, due to price fixing, do not appear to have ma- 
terially affected the general situation. The growing government 
demand for commodities of practically every sort is daily becoming 
more apparent, with civilian and non-essential requirements being 
pushed aside. The new draft registration, involving men in posi- 
tion of commercial importance, will affect both distributing and 


producing lines, and this disturbing influence will likely be felt 
throughout the fall. 


INDIANAPOLIS.—The crops this year have borne out the pre- 
vious optimistic reports, with the exception of corn, which has been 
affected somewhat by weather conditions. Fields are now being 
plowed up for sowing winter wheat and preparations are being 
made for a large crop for the coming year. 

Manufacturing activities continue at top speed and efforts are 
being devoted more and more to war work. Full employment of 
labor is having a favorable affect on both jobbing and retail dis- 
tribution, notwithstanding the abnormal prices. 





WESTERN STATES 


Wholesale Trade Very Active, Indicating Pros- 
perity in Agricultural Sections 








MINNEAPOLIS.—Wholesale trade continues good, but 
much difficulty is still experienced in obtaining some lines 


of merchandise, and shortage of experienced labor restricts 
output. 


Jobbers report a strong demand for dry goods, clothing, hats, caps, 
gloves, footwear and groceries, and an increase in sales over corre- 
sponding period last year. Retail distribution last week was ex- 
ceptionally heavy, and business at local department stores continues 
satisfactory. Collections are good. The local demand for lumber 


during the week was only fair, and building operations continue 
below normal. 


ST. PAUL.—tTrade in all lines is good and jobbers and manu- 
facturers report a larger volume of sales than last year. There 
has been continued activity in distribution of dry goods, men’s 
furnishings, hats, caps, furs, etc. Demand for hardware has 
slightly improved, and manufacturers and distributors of harness, 
saddlery and auto accessories report increased business, not taking 
into consideration government contracts. There is a normal move- 
ment of: drugs, chemicals and oil, and trading in groceries and 
foodstuffs is brisk. Collections are satisfactory. 


KANSAS CITY.—Trade activity becomes more noticeable as the 
fall season develops. Dry goods are in strong demand, especially 
women’s wear, and high prices do not seem to retard sales. In- 
terest is not apparently centered in the cheaper lines of mer- 
chandise; in fact, there is a strong inclination for the most ex- 
pensive grades. Non-essential requirements, such as pianos and 
other musical instruments, are surprisingly active, and furniture 
sales are good. 

The embargo on grain shipments has materially reduced receipts, 
but terminal stocks are more than sufficient for normal require- 
ments and reduction of movements now will help conditions later 
on. Practically all important crops are safe from damage by frost, 
and fall seeding is nearly completed. An unusually heavy acreage 
of wheat went into the ground under excellent conditions, and 
early planted fields are already coming up to good stands. 


OMAHA.—Demand for merchandise continues good and there is 
a disposition among country merchants to buy for future delivery. 
Stocks in the hands of all merchants are smaller than in previous 
years, owing to the great difficulty of obtaining many classes of 
goods. Collections are considerably better than normal. 

Prospects for a large winter wheat acreage appear good at this 
time, but the ground is too dry for proper seeding. Corn produc- 
tion will fall considerably short of early season estimates, although 
the crop should fully mature ahead of frost. 


SIOUX CITY.—Conditions continue good in both wholesale and 
retail lines, although sales are restricted by inability to get supplies. 
On account of recent favorable freight rate decisions, projects are 
under consideration for the building up of a large terminal elevator 
business here, and a good start has already been made. The weather 


chandise, and manufacturers of winter clothing are working to the has not been very favorable for wheat, but corn is in good shape 
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and nearly all out of danger of early frosts, etc. Money is plentiful 


and collections generally prompt. 

SALT LAKE CITY.—Jobbing business, generally, is fairly good, 
though in some lines dealers are short of merchandise and are 
experiencing difficulty in replenishing, while in manufacturing de- 
partments both material and labor are scarce and hard to get. The 
volume of sales aided by high prices, compares favorably with former 
vears and the situation, considering war conditions, is as favorable 
Retail trade is fair, though a general tendency 
Crops are good and are being marketed 

Collections are satisfactory. 


as can be expected. 
towards economy.is apparent. 
at exceptionally high prices. 





PACIFIC STATES 


Business Good at Most Centers—Inadequacy of 
Supplies Causing General Complaint 








SAN FRANCISCO.—Three holidays during the first 
part of the month interrupted business to some extent, and 
there has been considerable delay in filling orders. Certain 
lines catering to men’s trade have noticed a decline in sales, 
which is attributed to uncertainties over the working of the 


new draft. 

Wholesale and jobbing trade in general is good, and most active 
with those concerns contributing to government work. Others 
report selling about all the goods they can obtain, and there is a 
strong demand for ordinary necessities. 

Retail business is being cut down to considerable extent, many of 
the smaller merchants finding it more profitable to work for wages, 
and this is gradually eliminating competition. 

“,0cal automobile tire jobbers and dealers in heavy rubber goods 
are not trying to extend business, as government restrictions make 
it difficult to secure crude rubber, and factories are not manufac- 
turing any surplus. 

In the hardwood lumber trade, public demand has been rather 
sluggish for some weeks past, but this is said to be due in part to 
dealers having stocked up prior to the advance in freight rates. 
Prices are well maintained, and government orders are sufficient 
to keep mills running to capacity. 


PORTLAND.—Business, both jobbing and retail, is almost uni- 
formly good. Any unsettlement of conditions occasioned by the 
withdrawal of men for the new army draft is expected to be ad- 
justed promptly. Women are adapting themselves to men’s work 
in almost every line, and increased purchases of women’s goods are 
noted in tke retail trade. The only labor shortage seriously felt is 
in the shipbuilding industry, and here the scarcity of experienced 
mechanics is causing some delay in ship deliveries. 

The design of the new standardized 5,000-ton wooden steamer has 
been completed and when the approval of the Emergency Fleet 
Corporation is obtained work will begin on these vessels, which will 
replace the 3,600 and 4,000-ton steamers heretofore built in this 
section. Agents of the French, Italian and Norwegian Governments 
are seeking to place contracts here for vessels of this type. 

The cereal crops of the State have been safely harvested, with 
very little damage done by late rains. The wheat yield was up to 
expectations, but oats and barley made a poor showing. The corn 
crop is good and will materially help out the forage situation, as 
the larger part of it will be used for silage purposes. 

Large stocks of flour have accumulated at tidewater points, as 
the Government has used steamers recently constructed here for 
nitrate carrying, but assurance is given that 10 cargoes of flour will 
be moved from the North Coast ports in the near future. In the 
meantime, mill production has been reduced and the movement of 
wheat from the interior slackened. 





DOMINION OF CANADA 


Most Reports Favorable—Better Crop Returns 
than Expected Stimulate Confidence 








TORONTO.—tThere is increasing activity in general 
business circles, coincident with the commencement of the 
fall season. While trade cannot be said to be normal for 
the period, the falling off is due more to high prices and a 
growing scarcity in certain lines of goods than to any 
lessening in demand. 

Price lists of spring and general cotton goods show substantial 
advances, The situation as to woolen goods is becoming more and 
more acute, and allotments for commercial purposes are at present 
very uncertain. Manufacturers are kept busy on government 
requirements. 

The wholesale produce market is active, with a good demand in 
all lines, notwithstanding increasing prices of bacons and all pork 
products. Butter and eggs are very firm, prices at country points 
showing slight advances during the week. The shortage of sugar 
is already having an effect on the wholesale fruit trade through the 
falling eff in the usual demand during the fruit preserving season. 

The movement of grain in the local districts is so far of small 
proportions, due in part to unfavorable weather conditions and bad 


roads. Fodder feedstuffs are strong, hay advancing $2 to $3 per ton, 
following the recent rise in mill feeds. 


HALIFAX.—Business remains on a satisfactory basis, and money 
is available for all trade and industrial enterprises. Harvesting is 
practically completed and all indications are that the small root 
and grain crops will be up to the average. The apple crop, however, 
is light, net over 400,000 barrels, a third of an average crop, veing 
gathered. The fishing industry was quite promising up to two or three 
weeks ago until the U-boats interrupted the fishing fleet on the 
Banks. In spite of this, however, a large quantity of fish will be 
dried and marketed, at about $12.75 per quintal, as compared with 
$9.75 a year ago. 


WINNIPEG.—Trade conditions are steadier, with better crop 
reports being received from various parts of the Prairie Provinces. 
Wholesale dry goods houses report business good. Collections, gen- 
erally, are not so satisfactory as last year at this time. 


SASKATOON.—Merchants are not anticipating any serious loss 
of business, in spite of poor crops in some localities. There will 
be a fair yield in this vicinity, although considerable damage has 
been done by drought and frost. Collections are rather slow. as 
usual, but this is explained by the fact that merchants are obliged 
to carry farmers until harvest is over. 

Wholesalers report that sales compare favorably with those of 
the corresponding period of last year in hardware, groceries and 
boots and shoes, but it is thought that merchants are too heavily 
stocked up in clothing and woolens. 





Canadian Cold Storage Stocks Larger 





The cost of living branch of the Department of Labor has fur- 
nished T. W. Crothers, Minister of Labor, a report concerning goods 
in cold storage throughout the Dominion of Canada. The report 
follows, in part: 

“The quantity of butter in storage is excessive. It is not true 
that the whole trade is involved in this hoarding. but certain mem- 
bers of the trade are holding larger amounts than is right and the 
law allows. It is gratifying to note that the Food Board has already 
taken steps to force this butter into channels where it will be used.” 

“The amount of cheese in storage at the first of the month is less 
than a month ago, and very much less than a year ago. There is 
very little change in the amount of eggs in storage. It is not yet the 
time of year to move eggs from storage, and apparently very few 
were put in during August. The stocks of oleomargerine have de- 
clined. This will be a source of gratification to all concerned. 

“The total stocks of pork are about the same as last month. but 
a larger proportion of it is completely cured, and available for 
immediate shipment. The stocks of beef have increased. This fact 
agrees with other evidence that no new high records of prices should 
occur in the near future. Evidently the stocks of mutton and lamb 
on hand a month ago have been sold for consumption, as we sug- 
gested. The stocks have declined very decidedly. The stocks of 
fowl, which increased last month, are still insignificant.” 





British Foreign Trade Increases 





The British Board of Trade returns for July show that imports: 
were valued at £109,192,000, as compared with £90,125.000 in July. 
1917. Exports were valued at £43,644,000, against £49,834,000. 
Compared with June, 1918, which had two working days less than 
July, 1918, imports £7,575.000, but exports fell £1,382.000. 
Prices still continue to advance, and this contributes largely to the 
increased values. 

The accounts are no longer confused by the inclusion of govern- 
ment goods in the current year and exclusion in 1917. The excess 
of imports for the month was £63,525,000, against £35.703.000 in 
July, 1917, and for the seven months £452,162,000, as compared 
with £238,556,000 in 1917. 

The following table shows the value of the imports and exports 
for the month and for the seven months ended July, together with 
the increase or decrease as compared with the corresponding periods 
of 1917: 


rose 


JULY, 1918 


eee £109,192,072 + £19,067.252 211% 
ME Soe io 43.644.398 —  6'189'237 i244 
Re-exports ......... 2.022.306 — 2,566,178 55.9% 





SEVEN MONTHS ENDED JULY, 1918 





Imports ........... £761.260,595 +£170,889,062 +28.1% 
BEES e 290,477,047 — 10,504,132 - 3.4% 
Nee 18,800,467 — 82,034,340 —63.0% 


The returns show a drop of £14,129,911 in the imports of grain 
and flour as compared with last year, while raw cotton imports 
show an increase of £6,723,205 for the month and £39.051.322 for 
the period of the year which has expired. The weights. however. 
are not as satisfactory as these figures would seem to indicate, the 
import in July being 1,091,064 centals of 100 pounds, as against 
649,676 last year and 1,485,207 in 1916, and 9.059.166 in the seven 
months, as against 8,895,042 in 1917 and 12.893.286 in 1916. 

The features of the export figures are an increase of £2.103.661 in 
cotton goods and a decrease of £1,377,707 in iron and steel manu- 
factures. Cotton piece goods fell off considerably in bulk, although 
the total for seven months is the large one of 2,.514,040,500 vards. 
as against 2,959,325,900 last year and 3,143,399,900 in 1916. 
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Raw Cotton Needed by Italy 


According to a report recently made by the United States Depart- 
ment of Commerce: “‘The general disturbance at the outbreak of the 
European war, together with the closing of the Oriental markets, 
was detrimental to the Italian cotton textile industry in the latter 
part of 1914. But this industry was particularly active and pros- 
perous in 1915 and 1916, all spinning mills and textile factories 
having derived excellent profits. In those two years enormous 
quantities of cotton goods were delivered to European countries. 
In 1917, owing to numerous difficulties, such as lack of labor, im- 
possibility to replenish machines and implements, shorter imports 
and higher cost of raw cotton, excessive freight rates and inade- 
quate railroad facilities and government restrictions in exports, the 
Italian cotton textile industry suffered. It is the opinion of the 
Italian cotton men that the Italian Government could assist this 
industry by importing large lots of raw cotton for distribution to 
consumers and centralizing all demands for raw cotton in order 
to secure considerable reductions in freight rates.” 








Heavy Fire Losses in August 





The losses by fire in the United States and Canada during August 
this year, as compiled from the records of The Journal of Commerce, 
‘reach a total of $31,476,650, which is nearly 50 per cent. increase 
over the figures of August, 1917, which were $21,751,100, and 
nearly three times the losses charged against August, 1916, when 
the figures were $10,745,000. The losses for the first eight months 
of this year aggregate $200,036,285, as compared with $180,515,875 
for the same months last year. The following table gives the losses 
by months for the first eight months of this and the two preceding 
years and the monthly losses for the balance of 1917 and 1916: 















































1918. 1917. 916. 

EE occ y wtivs --. $37,575,100 $36,431,770 $21, t03, 350 
February ....... en 20,688,155 29,587,660 24, 770, 770 
EE doh 6c 5 6.breed »213,980 17,523,000 88,680,250 
RE ct aceveeeete és 20,108,900 18,597,225 12,681,050 

ay see ee eee eeeeevere 20,545,900 ’ 68,8 | hed 3,5 Vv 
Me abs ax wes ve 68 we 24,890,600 15,513,270 12,247, 500 
Pe Sia wd bon we ay ae 537,000 16,143,050 23,013 
rR ee 1,476, 650 21, 751, 100 10,745, B00 

Total, 8 months.... $200,036,285 $180,515,875 $159,535,220 
rn ¢esen cbs. deeekewe'en 13,814,490 12,244,625 
October ..... bowed ee “dtevaeeanee 26,384,450 17,701,375 
Dn kcetetnedes: gees eebe. 20,198,025 19,898,450 
December eeeeenee#ee#ee#ee#*ee#8e. e*eeseeoeeeeee#e 26,360,300 22'063,325 











Total for year..... ....+...-.  $267,273,140  $281,442,995 





Items of General Interest 





An embargo against the shipment of virtually all kinds of lumber 
from any point in the United States or Canada to any point 
east of the Mississippi River and north of the Ohio River, except- 
ing shipments for war purposes, was announced on Wednesday at 
the St. Louis office of the Railroad Administration. 


The United States Steel Corporation is reported to have pur- 
chased 12,000 acres of coal lands from J. V. Thompson in Pennsyl- 
vania for a sum stated to be between $5,000,000 and $6,000,000. 


The needs of knit goods manufacturers will be kept in mind and 
they will receive allocations of wool as soon as the war program 
will safely allow it, according to an announcement made by Lincoln 
Cromwell, chief of the knit goods section of the War Industries 


Board, to the Sweater and Fancy Knit Goods Manufacturers Asso- 
ciation this week. 


Paper and cardboard box manufacturers will curtail their pro- 
duction in accordance with suggestions by the War Industries Board. 
Inasmuch as the manufacturers agree to curtail, the Board will 
place them upon the preference list with the Priorities Division. It 
is to be understood, however, that the greatest possible economy 
in the use of board and paper will be exercised. 





Commercial Failures this Week 





Commercial failures this week in the United States number 150, 
against 152 last week, 136 the preceding week, and 244 the corre- 
Sponding week last year. Failures in Canada this week numbered 10. 
against 27 the previous week, and 16 the corresponding week last 
vear. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, with the total 


for each section and the number where the liabilities are $5,000 
or more: 








| ol 
Sept, 19, 1918 |Sept. 12, 1918 Sept. 5, 1918)| Sept. 20, 1917 


—_—— 4 




































































Over |. Over /Total | Over Over 

Section $5,000 rotal $5,000 {$5,000 Total $5,000 Total 
Bast... 24 52 32 57 19 58 34 89 
a 12 35 8 37 7 27 11 50 
West..... Pa 22 43 16 44 11 35 27 69 
Pacific...... 5 20 4 14 5 21 10 36 
Repairs 63 | 150 60 | 152 42 | 1386 82} 244 
Canada ....- 5 10 6 3. | 15 8 5 16 


BUILDING PERMITS DECREASE SHARPLY 


August Reports from Many Cities Indicate Fur- 
ther Contraction in New Construction 








The total of the permits taken out for new construction 
in the United States during August, according to returns 
received by DUN’s REVIEW from 100 leading cities, called for 
the expenditure of only $39,934,219, a decrease of 16.1 per 
cent. as compared with the same month in 1917 and the 
poorest August showing for many years. High prices and 
scarcity of materials and labor, as well as various govern- 
ment restrictions, continue to be the factors operating 


against any material improvement in commercial building. 
There is an almost complete cessation of new construction at 
New York City, permits last month at that center being valued at 
only $3,010,049, a falling off from the extremely small total of 
August, 1917, of 35.1 per cent. Brooklyn reports a moderate in- 
crease, $1,521,035, against $1,302,000, but the figures of the remain- 
ing boroughs are little more than nominal. The aggregate value 
of the permits taken out in August, 1917, was considerably below 
the average, and, owing entirely to that fact, the comparison made 
by the 99 cities outside the metropolis with last year is somewhat 
more favorable than recent months, the total, $36,924,170, being 
only 14.0 per cent. less than in August, 1917. There are 40 cities 
which report gains, some of them quite pronounced, notably Camden, 
Dayton, Norfolk, Pittsburgh, Oakland, Seattle and Wilmington, but 
in practically every instance this is due either to last year’s very 
small figures or to the stimulus derived from the extension of 
industrial facilities resulting from war activities. Moreover, there 
are numerous important points where the contraction is very 
marked, among them Atlanta, Boston, Cincinnati, Cleveland, 
Kansas City, Milwaukee, Minneapolis, San Francisco, St. Paul, 
Worcester and Youngstown. The figures in detail follow: 














August 1918 1917 a 1918 1917 
Akron... $284 .925 $860,917 | Omaha... ‘ce 1,440 $775,625 
Albany..... 43,697 220,650  Paterson.. 123,373 152,640 
Allentown.. 37,100 38,455 | Peoria...... 68,035 112,080 
Atlanta..... 166,506 688,654 Phila ..... 1,931,390 1,554,115 
Baltimore... 664,485 773,364 | Raga wt’ gH a b+ Hp 
Binghamton 49,834 99,614  Portland,Me 3d,090 04,510 
ree secce | | 6tOepeue 1.842129 Portland, O. 496,665 445,245 
Bridgeport.. 323,928 253 527 | Pueblo..... 27 069 19,530 
Buffalo..... 874,000 1 , 210, 000 Reading g**%s 33,300 34 444 
Dette. ...-. 87,281 112'265 | Richmend.. 185,222 111,624 
Camden.. .. 2,724,634 122'983 | Rochester... 310,096 384,641 
Canton. .-.. 145,655 110,000 | Saginaw .,. 1098; <t> on abe 
Chicago... .. 4,635,900 4,277,650 Salt Lake. 196, 7 101,85 
Cincinnati... 323,410 926.795 | San Antonio, 216,101 178,331 
Cleveland. .. 2,300,960 4,574,215 | 3 Pea’ oy 143,847 1,302,469 
Columbus... 305,025 283,725 St. Joseph.. 94,480 79,681 
Covington 14,050 12,535 | St. Louis... 671,900 800,911 
Dallas. .... 248,730 145,159 | st. Paul.... 344,618 552,987 
Davenport.. 209,178 101,789 Savannah... 29,950 43,900 
Dayton.... 419,795 131,020 Schenectady 87,796 48,74 
Denver..... 223,300 518,300 Scranton... 9,925 54,233 
Des Moines, 874,529 110,850 | Seattle..... 1,099,000 464,000 
Detroit .... 1,002,290 2,030,650 Shreveport... 34,450 16,660 
Duluth .... 179,460 460,565 Sioux City.. 119,200 216,975 
E. St.Louis 63,585 157,109 South Bend. 45,055 218,223 
El Paso. . 39, . 35 362,868 Spokane... 68,671 200,250 
Erie....... $45,954 , 265,785 S'fleld, IMl.. 28,350 55,080 
Fort Wayne 25 274,175 | S’field, Mass 99,035 144,835 
Fort Worth, 206, 480 35,845 | Superior... 336,415 112,870 
Gd. Rapids. 192,535 141,299 | Syracuse... 574,389 338,270 
Harrisburg. 17,075 188,740 | Tampa... .. 6,125 21,500 
Hartford .. 136,655 455,925 ‘Terre Haute. 41,995 19,529 
guston.... 278,496 297,847 | Tacoma 285,530 39,880 
ndianapolis 931,394 854,330 Topeka..... 14,976 49,318 
Jacksonville 165,879 209,166 Trenton., 65,555 521,990 
Jersey City. 167,182 265,000 | ‘Troy....... 20,030 13,373 
K. City, Mo. 276,950 603,340  Utiea...... 89,740 53,900 
Knoxville... 24,865 126,161 Washington. 951,570 1,038,480 
Lawrence .. 38,770 62,350 Wheeling.. $1,175 24,915 
Lincolm...-. _ 26,650 89,580 Wilkes-Bar. 217 ,298 79,908 
763,579 891,485 Wilmington. 892,554 416,923 
359,360 65,090 | Wichita... 194,120 80,655 
er 61,755 51,162 Worcester,. 400,530 591,580 
27,195 43,195 Youngstown 332,942 512,105 
107,440 244,355 
133,700 175,880, Total... $36,924,170 $42,939,295 
486,813 1,024,234 | 
319,815 745,425 New York City : 
gomery 10,959 8,964 | Manhatt’an $424, 000 $1,065,600 
Nashville... 74,675 39,881, Bronx.... 73,050 789,375 
Newark.... 357,240 566,618 | Brooklyn... 1,521,055 1,802,000 
New Bedford 115,825 691,787 ueens, .. 831,785 860,095 
New Haven. 180,420 578,284 | Riehmond. 160,179 623,345 
se-0 56,975 45,556 | 
Gultend ewe 901.477 388,159 Total... 3,010,049 $4,640,415 
Amenest 168 Gaebee s << wae caves eccccess 2 $99,934,219 $47,579.710 


J. P. Morgan & Co., 
City Company, 
& Co., Kissel, 





First National Bank, New York: National 
New York; Harfis, Forbes & Co., 
Kinnicutt & Co., Halsey, 


Lee, Higginson 
Stuart & Co. are offering 


for subscription at 981% per cent. and interest, $33,400,000, being 
the total issue of Interborough Rapid Transit Company, three-year 
secured convertible 7 per cent. gold notes. 


The recent annual report of the American Agricultural Chemical 
Corporation for the year ended June 30, 1918, showing a remarkable 
increase in earnings as compared with those of the previous year, 
is followed closely by an announcement of the directors on Tuesday 
that the common dividend will be increased from 1% to 2 per cent., 
placing the stock on an 8 per cent. instead of the 6 per cent. annual 
basis. The regular quarterly dividend of 1%4 per cent. on the pre- 
ferred stock also has been declared, both dividends being payable 
on October 15 to stock of record September 26. 
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COMMODITY PRICES LITTLE CHANGED 


Slight Net Advance in Dun’s Index Number of 
Wholesale Quotations 








While the change from August 1 was trifling, DUN’S 
Index Number of wholesale commodity quotations attained 
a new high level at $232.882 on September 1. This repre- 
sents a rise of less than 0.4 per cent. over the $232.058 of 
a month previous, and is only 0.1 per cent. above the former 
record figure of $232.575, establishd on July 1 last. But 
comparing with the $215.010 of September 1, 1917, an 
advance of 8.3 per cent. is shown, and the general level of 
prices, as measured by DUN’s compilation, is now nearly 
93 per cent. higher than at the outbreak of the war. 

The rise in the September 1 index number would have been greater 
than it was had it not been for a decline of 2.5 per cent. in the 
breadstuffs total, which fell from $51.620 to $50.314. This recession 
—the only one shown—resulted from lower quotations for corn, 
oats, barley, beans and peas, and the present figure for the bread- 
stuffs group is at a point not touched since June 1 last. But meats, 
mainly because of the enhanced cost of beef and hogs, advanced 
in about the same ratio that breadstuffs declined, and there were 
also moderate gains in the classes embracing dairy and garden 
products and other food. Elsewhere, while the tendency was up- 
ward, especially significant changes in the totals were lacking, 
although raw cotton was a notable feature and attained a new high 
record at above 37\%4c. The influence of governmental price reg- 
ulation, however, is apparent in various markets, and wide fluc- 
tuations in commodities have become decidedly fewer in number. 

Monthly comparisons of Dun’s Index Number follow, the last 
column being the total of all classes: 


Bread- Dairy & Other Cloth- Miscel- 

stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ $ 3 $ 

1916, Jan. 1.. 27.318 11.494 20.509 11.212 23.420 18.893 24.820 137.666 
Feb. 1.. 28.781 12.233 20.400 11.401 23.601 19.819 26.025 142.260 
Mar. 1.. 26.278 13.222 20.812 11.527 23.783 20.387 26.101 142.110 
Apr. 1.. 26.703 14.166 21.256 11.932 24.947 20.643 26.043 145.690 
May 1.. 26.773 14.611 20.633 12.070 25.139 20.889 26.082 146.197 
June 1.. 25.631 15.045 19.267 12.231 25.392 21.656 26.175 145.397 
July 1.. 26.378 14.400 19.435 12.156 25.800 21.174 25.799 145.142 
Aug. 1.. 28.660 13.655 17.366 12.016 25.899 21.057 25.277 143.930 
Sept. 1.. 31.061 14.690 21.541 11.962 26.516 21.224 25.024 152.018 
Oct. 1.. 31.821 13.691 20.702 12.616 26.826 21.326 25.373 152.355 
Nov. 1.. 36.772 14.238 24.273 13.021 29.099 21.798 25.639 164.240 
Dec. 1.. 36.090 14.248 25.403 12.923 30.234 23.390 25.802 168.090 


1917, Jan. -» 36.152 15.020 25.167 12.928 30.082 24.451 25.762 169.562 

Feb. . 37.865 16.124 27.372 12.988 30.380 25.029 26.515 176.273 
- 40.955 17.031 31.509 13.166 30.389 25.977 27.217 186.244 
- 43.813 18.894 29.301 13.289 30.678 26.683 27.354 190.012 
- 55.360 19.385 30.722 13.717 32.081 28.443 28.727 208.435 
- 53.504-19.810 33.606 13.865 33.025 29.888 28.887 212.585 


Mar. 
Apr. 
May 
June 
July 


1. 

1. 

1. 

5. 

1. 

1. 
1.. 53.918 18.824 26.449 14.225 36.527 32.390 29.617 211.950 
Aug. 1.. 64.071 17.746 21.247 15.213 36.917 32.575 31.010 218.779 
Sept. 1.. 54.688 19.355 22.751 15.552 38615 32.657 31.392 215.010 
Oct. 1.. 55.518 19.127 25.802 16.086 39.436 31.159 32.551 219.679 
Nov. 1.. 55.680 18.168 25.886 18.720 40.444 29.843 32.009 220.750 
Dec. 1.. 53.996 19.008 27.021 18.767 40.745 28.413 32.222 220.172 
1918, Jan, 1.. 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 
Feb. 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 
Mar. 1.. 55.498 20.917 27.123 19.194 42.213 29.914 33.118 227.977 
Apr. 1.. 57.036 22.243 24.155 20.326 43.322 29.508 33.720 230.313 
May 1.. 51.328 22.467 23.706 21.414 43.450 29.880 34.420 226.665 
June 1.. 48.360 22.362 23.826 21.096 44.707 29.936 34.556 224.843 
July 1.. 51.420 23.719 24.750 21.929 45.238 30.170 35.349 232.575 
Aug. 1.. 51.620 23.085 24.681 22.307 44.285 30.345 35.735 232.058 
Sept. 1.. 50.314 23.664 25.009 22.491 44.739 30.609 36.056 232.882 


Note.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing includes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various quotations of pig iron, and partially manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs, 





British Commodity Prices Advance 





According to a recent cable dispatch to The Journal of Commerce, 
the index number for British commodity prices, as quoted for the 
end of August by The Economist, showed a total of 6,267, compared 
with 6,128 at the end of July. The latest level establishes still 
another high record for prices*covering a group of represen- 
tative articles. The index number for June was 6,105, for May 
6,016, for April 5,941, for March 5,867, the upward trend having 
been steady since September, 1917. 

The figures by groups show the following changes: Cereals and 
meat 13% higher at 1,287%, other food 2% lower at 775, textiles 
up from 1,808 to 1,920, minerals unchanged at 889144 and miscel- 
laneous up from 1,379 to 1,395. The percentage change, as com- 
pared with the basic figure, was reported as 284.8. 

The index of The Economist at the end of July, 1914, was 2,565, 
the percentage change since that date appearing as 123.9. 





The Colorado Power Company has declared the regular quarterly 
dividend of 144 of 1 per cent. on the common stock, payable October 
15, 1918, to stockholders of record September 30. 


NO VARIATION IN MONEY RATES 


Both Call and Time Accommodation Still Firmly 
Held at 6 Per Cent. 


With the near approach of the date of the opening of 
the campaign for the fourth war loan—September 28— 
there has been no lessening of the firmness of the local 
money situation, and none is to be expected. Through still 
another week, 6 per cent. has been the only quotation 
named for day-to-day accommodation on regular mixed 
collateral, and funds for the fixed periods, when they are 
available, readily command the same figure. Looking back 
to the corresponding week of 1917, it is seen that rates on 
call ranged from 2% to 6 per cent., although later in Sep- 
tember of that year there was a temporary flurry that 
carried the market to a.7 per cent. basis—a level that has 
not since been repeated. But while call loans have not 
risen above 6 per cent. on any occasion this year, there 
have been only six weeks during which the 6 per cent. quo- 
tation has not been recorded, and any appreciable relaxation 
is not likely to be witnessed during the period of govern-- 
ment financing. Meanwhile, further impairment of the 
local banking position has been reported, and the $24,954,- 
220 in excess of legal requirements held by the Clearing 
House institutions last.Saturday was $33,761,220 below the 
sum available on the same date of 1917. 











Money Conditions Elsewhere 





Boston.—The money situation is unchanged. Borrowers are 
willing to pay 6 per cent. for accommodation, but bankers are very 
conservative and confine loans to maximum maturities of four 
months. 


PHILADELPHIA.—In the local money market, efforts are directed 
chiefly towards the arrangements for the floating of the new Liberty 
Loan, although some business is noted in bonds and commercial 
paper is fairly active. Rates are firm at 6 per cent. for call money, 
5% to 6 per cent. for time loans and 6 per cent. for choice com- 
mercial paper. 


CuicaGo.—The return flow of money from the crop regions is 
not yet noticeable at the city banks. Rediscounts at the Federal 
Reserve Bank hold close to the high record mark of $238,000,000 
established a fortnight ago. The demand for money is strong, but 
the banks are carrying their loans without discomfort and were 
able to subscribe for $18,000,000 more than the seventh district’s 
quota of $70,000,000 in the last issue of Treasury certificates of 
indebtedness. The loan rate is held down to 6 per cent., but the 
outlet for commercial paper is much restricted. Banks in some 
parts of the West and Southwest, which usually take paper at this 
time of year, are not in position to do so now because drought in 
those sections reduced the returns from crops. 


CINCINNATI.—While funds have appeared in freer supply, there has 
been no change in rates, which continue at 6 per cent. for time, with 
a little higher rate obtainable in some instances. The local stock 
market remains dull, with slight interest on the part of the public, 
the majority of investors holding off for the next Liberty Loan. 


DETROIT.—In the money market loan rates hold around 6 per 
cent., with speculation activity practically nil and all transactions 
carefully scrutinized. Collections continue satisfactory. 


MINNEAPOLIS.—There is a good demand for money, and funds 
in local banks are ample for necessary requirements. The rate for 
all classes of loans is 6 per cent. 


OmMAHA.—Bank deposits have shown a fair increase during the 
past three months, and the local demand for money is light. In- 
quiry for funds from agricultural districts continues brisk, this 
being attributed to lateness in marketing live stock, part of which 
is due to transportation conditions. 





Neutral Exchange Rates Unsettled 





Unsettlement has continued the -rule in exchange on neutral 
countries, with the main trend of rates this week again in a down- 
ward direction. While there was no indication that the Austrian 
peace proposals affected the market greatly, neutral quotations 
lacked firmness from the outset and on Thursday Spanish pesetas 
reached a new low level at 22.65 for checks and 22.75 for cables. 
Moreover, Swiss and Scandinavian bills also reflected depression, 
Swiss checks, after last week’s late recovery, falling back to 4.50, 
and guilders at one time were down close to 47 for checks, although 
a rally to 48 followed. Elsewhere, there were no important move- 
ments; sterling held around 4.75% for demand and Paris checks 
showed little variation, while Italian lire remained at the fixed 
levels of 6.37 for checks and 6.35 for cables. Considerable interest 
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was manifested in the announcement, on Thursday, that the United 
States had granted an additional credit of $100,000,000 to Italy, 
making $860,000,000 loaned to that country and $7,203,706,666 to 
the Allies altogether. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 





Sat. Mon. Tues. ed. Thurs. Fri. 

Sterling, checks... 4.75%4 4,75% 4.75% 4.75% 4.75% 4.75% 

Sterling, cables... 4.7655 4.7655 4.7655 4.7655 4.76% 4.76% 

Paris, checks..... 5.48 5.47% 5.47% 5.48 5.48 5.4814 

Paris, i. seve 5.47 5.46% 5.46% 5.47 5.47 5.474% 
Lire, checks...... 6.37 6.37 6.37 6.37 6.37 6.37 
Lire, cables...... 6.35 6.35 6.35 6.35 6.35 6.35 
Swiss, checks..... 4,36 4.45 4.48 4.47 4.50 4,49 
ss, cables..... 4.34 4.41 4.46 4.48 4.48 4.47 
Guilders, checks 47% 474 47% 48 48 

Guilders, cables. . 4814 48 48% 4814 4814 
Pese tas, checks... 23 00 22.80 22.70 22,80 22.60 22.80 
Pesetas, cables... 23.15 23.00 22.90 22.95 22.75 22.95 








Gold Exports and Imports Decline 





Imports of foreign gold for July last, compared with July, 1917, 
show considerable reduction, according to the statement of the 
Collector of the Port issued early this week. The total was $627,829 
in July and $904,837 in the same month of 1917. There were no 
imports of domestic gold and no exports either. The figures, in 
detail, follow: 

Statement of foreign commerce at the District of New York during 
the month ending July 31, 1918, compared with the month of 
July, 1917: 

GOLD AND SILVER 


Imports of gold— 1917. 1918. 
NOMS oot aa OS ig ohn CEP eae $904,838 $627,829 
ok, oe kh paris 6.040400 068, SO PEO SL. ee 

Imports of silver— 

ore a Swe 6b tS ss WK eave BER SIO 813,404 1,803,038 
i oe aa ok il eee ee ee hs 2 ae dae 
Ruperts a gold— 
eta hans eee sb (> Vetus te eel Rae ere ree os 
I ial me’ ine ap in. br ea 19,164,382 3,903,713 
Exports of silver— 
eae eo c'y Ge aoe & ab ae eee 35,232 401,242 
PS ctévbeek dike Sea kakwani 1,205,232 2,033,758 
MERCHANDISE 

Imports entered—Free............. $55,516,235 $58,252,040 

Imports entered—Dutiable......... 40,196,888 37,849,707 

Exports—Domestic ................ 208,869,197 234,386,123 

Exports—Foreign ...........-..e6:. 1,312,706 3,345,544 

DUTIES 

Collected on direct importations..... $7,890,882 $6,240,560 

Collected on withdrawals from ware- 

Se cocks ceva kaineu dor we atueaee 3,299,918 2,974,672 





Local Banking Position Impaired 





The weekly statement of the Clearing House banks issued last 
Saturday revealed a sharp decrease in the surplus reserve, the fall- 
ing off amounting to no less than $34,761,220, bringing that item 
down to $24,954,220, the smallest excess over requirements for a 
considerable period. There was a contraction in loans of $31,790,000 
and in net. demand deposits of $43,824,000, while net time deposits 
increased $5,036,000. The weekly statement of the actual figures 
follows : 























Sept. 13, 1918. Sept. 7, 1918. 
DO MS hice e es a Wi aig oe ke a $4516, 374, 000 $4,548,164,000 
Net demand deposits............ ,721,280,000 3,765,104,000 
a Fre 9, 164°522 000 159,486,000 
Er ee 35,658,000 35,613,000 
Vault cash, Fed. Res. members... +100,467,000 95,898,000 
Reserve in Federal Reserve Bank. 499,398,000 537,906,000 
Vault cash, State bks. and tr. cos. } 3 F '355,000 11,601,000 
Res., other dep., State bks., tr. cos. 7,257,000 1? 974, 000 
Aggregate reServe...........0- $518,010,000 $557,481,000 
MONG VO: TOBUIOR coc cccccececes 493,055,780 498,765,560 
Pe ES occ ows beeches $24,954,220 $58,715,440 





* United States deposits deducted $181,016,000. + Specie included 
$60,462,000. 





Bank of England Gains Gold 


The Bank of England reported on Thursday an increase for the 
week of £292,336 in gold coin and bullion holdings. Proportion of 
reserve to liabilities is now 17.88 per cent., against 17.20 last week, 
17.65 on September 5, and 17.16 per cent. on August 29. The highest 
percentage thus far in 1918 was 19.71 in the week ending January 
10; the lowest, 15.18, on July 4. 

The detailed statement compares as follows with the same week 
one and two years ago 



































1918. 1917. 1916. 
OE as vce ha wk o Kee £70,995,727 £54,723,762 £54,579,370 
se eae ea an 30,147,000 32, 508, 022 37,056,500 
Notes reserved........ 29,302,000 30,108, ‘880 35, ‘286, 320 
> ae re + 17% % 19% 0 Bk % 
CRUE “Se accéates 59,400,000 40,665,740 35,972, 870 
Public deposits....... 38,132,000 40,764,744 52,992,848 
Other deposits........ 129,955,000 128,236,171 104,185,085 
Government securities... 56,567,000 58,145,320 42,187,627 
Other securities....... 99,546,000 96,461,654 96,102,911 











Keystone Telephone Company reports August gross $130,597, 
decrease, $1,730; net after taxes $52,128, decrease $6,579; surplus 
after charges $23,691, decrease $6,974; eight months’ gross $1,- 
067,558, increase $26,855, net after taxes $443,322; decrease $53,- 
153; surplus after charges $107,613, decrease $59,478. 


Money Circulation Again Increases 





The Treasury's report of the amount of money in circulation in 
the United States during the month of August shows that there was 
an increase of $61,914,640, the total on September 1 being $5,621,- 
311,201, as against $5,559,396,561 on August 1. 

The different kinds of money in circulation on September 1, 1918, 
with comparisons, follow: 


Sept.1,1918. Aug. 1, 1918. Sept. 1, 1917. 

















. & eat $1,062,558,390 $1,168 048.3 06 $754, db 172 
Gold certificates... 754,811,369 805,874,949 1,656,691,819 
Standard silver dols. 79,480,196 78,106,835 72'508 484 
Silver certificates. . 344,696,913 361,127,563 472,300,768 
Subsidiary silver., 221,282,566 218,928,454 197,076,174 
Treasury notes, 1890 1,834,233 1,845,141 1,946,466 
ee i Sees 340,394,592 340, 486. 496 340. ,039,967 
Fed. Res. notes.... 2,090,318,055 1,869,539,160 595 (638,014 
Fed. Res. banknotes 24,440,325 15,185,775 12,481,220 
National banknotes 701,494,562 700,253,882 696,370,762 

, sR eS $5,621,311,.201 $5,559,396,561 $4,.799,323,846 





Bank Clearings at Record Levels 





Very heavy bank clearings continue the rule at all leading cen- 
ters, the total this week at the principal cities in the United States 
amounting to $5,537,532,819, an increase of 8.8 per cent. as com- 
pared with this week last year and of 11.4 per cent. over the same 
week in 1916. At numerous points the returns reveal substantial 
gains over all former corresponding periods, and the aggregate of 
the cities outside New York is 24.9 per cent. larger than last year 
and 51.6 per cent. in excess of two years ago. At New York, the 
increase over last year is only 0.2 per cent., and as compared with 
two years ago there is a loss of 5.5 per cent. While more or less 
improvement appears at practically every important center, the 
expansion is especially pronounced at Baltimore, Pittsburgh, Cin- 
cinnati, Minneapolis, New Orleans and St. Louis. But while these 
figures represent a new high record for this period, allowance must 
be made for the abnormal advance in the prices of commodities and 
other costs of doing business, all of which materially help to swell 
bank clearings in every part of the country. 

Figures for the week and average daily bank clearings are given 
below for three —— 


Wee Week, “2 
Sept. 19, F918 + ~ 20, 191 7 Gent. Sept +1916 Cent. 














Boston ..... , $295,590,858 $230, 725, 059 +28.1 $191, ads, 837+ 49.5 
Philadelphia. 398,617,012 348,393,457 + 14.4 264,792,259 + 50.6 
Baltimore .. 79,868,800 48,822,465 + 63.6 38,214,085 +109, 0 
Pittsburgh... 117,556,939 73,012,514 + 61.0 65,161,070 + 84.0 
Cincinnati .. 59,532,517 40,876,766 + 45.6 35,187,400 69.3 
Cleveland ... 93,713,091 76,239,175 + 23.0 55,054,689 + 70.2 
Cago .... 563,712,797 486,300,453 + 15.9 459,425,054 + 22.7 
Minneapolis. . 62,035,491 . 76.753 + 42.7 9,086,650 +113.2 
St. Louis... . 158,299,576 141,824,591 +102.0 115,854,165 + 56.9 
Kansas City. 208,491,497 156,732,952 + 33.2 109,102,101 + 91.1 
u eee 21,589,328 18,163,372 +18.9 17,171,831 + 25.8 
New Orleans. 50,678,675 36,762.037 + 35.0 25,068,199 + 102,0 
n Francisco 140,137,475 100,607,943 +39.3 78,960,874 + 77.5 
Total..... $2,249,824,056 $1,801,937,535 + 24.9 $1,484,110,219 + 51.6 
New York... 3,287,708,763 3,282,259,273 + 0.2 3,480,353,924— 5.5 
Total all.. $5,537,532,819 $5,084,196,808 + 8.8 $4,964,444,143 + 11.4 


Average daily: 


Sept., to date.. $939, 366,000 
August .....-. 893,637,000 


Tul¥.cs ceccee - 943,497,000 . 
TERR occceeees 951, 834, 000 
ee rrr 942,078,000 


April . 
1st Quarter... ee §6©.-« 86 782, 000 





+t++4+4 
ST ete ts 
AeOOSIPS + 





Revenue Receipts Largely Increased 





Internal revenue collections from all sources for the fiscal year 
ended June 30, 1918, amounted to a total of $3,694,703,334.05, an 
increase of $2,885,309,693.61 over the preceding year, according to 
a statement submitted by the Commissioner of Internal Revenue to 
the Secretary of the Treasury, preliminary to his annual report. 

Collections from income and excess profits taxes for 1918 were 
$2,839,083;585.53, compared with $359,685,147.50 from income tax 
from corporations and individuals for 1917. The total revenue from 
income and excess profits taxes in 1918 was 7.9 times as great as 
the revenue from the income tax of 1917. While all States report 
increased collections from these taxes in 1918, the gains in some 
States were much greater than in others. The smallest increase was 
in Utah, where $1,330,000 was collected in 1917 and only $2,505,000 
in 1918, or less than twice as much as in the preceding year. West 
Virginia showed the largest gain, the collections in 1918 being 23.7 
times as great as in 1917, the actual increase being from $1,921,000 
to $45,549,000. 

Compared with a gain of 7.9 times for the entire country, the col- 
lections in New York for 1918 were only 5.3 times as great as in 
1917. Pennsylvania collected 11.8 times as much in 1918 as in 1917, 
or 17.5 per cent. of the total for the country in 1918, as against 
11.7 per cent. in 1917. Illinois showed a gain of 10.5 times, Ohio 
11 times, and Massachusetts 8.2 times over the figures for 1917. 

Some remarkable differences are shown for States where similar 
conditions are supposed to prevail. Oklahoma, for example, collected 
but 2.8 times as much tax in 1918 as in 1917, while Kansas returned 
8.8 times as much. The Southern States, with one or two exceptions, 
show gains that exceed the average for the country as a whole. 
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PRESSURE FOR WAR STEEL INCREASES 


Demands Rendered More Urgent by Continuance 
of Allied Military Offensive 








With the continuance of the Allied military offensive, 
attention has been directed more sharply during the week 
to the increasing demands for war steel. Commenting on 
this phase of the situation, The Iron Age, in its current 
issue, says that “in all ways the needs of the American 
army have been pressed upon the steel mills, until for one 
week the incessant call for ship plates has become an 
undertone.” To meet the enlarging requirements abroad, 
certain manufacturing interests have been called to Wash- 
ington to discuss ways and means of augmenting outputs, 
and it is stated that the entire barbed wire capacity, placed 
at 50,000 tons a month, may soon be engaged. Yet com- 
plaint of shortage of experienced labor has not diminished, 
and the problem of raising production above its present 
level is one that is not easy of solution. Another measure 
of the curtailment of operations in August, mainly through 
the intense heat and humidity of the early part of the 
month, is given by the estimated output of 3,498,000 tons 
of steel ingots for 27 working days, against 3,532,600 tons 
for 26 days in July. On the basis of the August showing, 
the yearly rate of production, calculated for 309 working 
days, was 40,038,000 tons, whereas the annual rate in July 
was 41,984,000 tons. It thus appears that there was a 
sharper falling off in the manufacture of steel than in-_ 
pig iron. 

Iron and Steel Prices 
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io | Pee ~ =| £125] gm 
isé| 8 cS) 2S) a8 48) 38 |#8\/28/¢S| es 
Zien”) Fo] Se —— > S62 lan | Gnu | sa | ae 
Date. ere apt & Pe EF we oS BIR 4/0) em 
BS) 2) e2| 22] £2) ES | 22 |e8| e828] #3 
I[Pa| aa] $=! £2) SE 1/25 | Se | fe /H=\bE! SE 
Bel Mee] oe] C6] BA | | PR Leelee | BA 
1915. $ $ $ $ $ $ $ $ $ $ $ 
Jan. 6 14.25 12.50 14.70 13.45 19.00 .40 25.00 1.10 1.50 1.10 1.10 
July 7 14.25 12.65 14.70 13.45 20.50 24.55 25.50 1.25 1.60 1.25 1.25 
1916, 
Jan. 5.. 19.75 18.00 21.95 18.45 32.00 40.00 40.00 2.00 2.10 2.25 1.90 
Feb. 2.. 20.00 17.75 21.45.18.45 33.00 42.00 45.00 2.25 2.20 2.50 2.00 
Mar. 1.. 20.00 18.00 21.45 18.45 37.00 42.00 50.00 2.50 2.49 2.75 2.25 
April 5.. 20.50 18.25 21.95 18.70 45.00 50.00 60.00 2.75 2.40 3.50 2.50 
May 8... 20.50 18.00 21.95 18.70 45.00 50.00 60.00 3.00 2.50 3.75 2.60 
June 7.. 20.25 18.00 21.95 18.70 45.00 50.00 55.00 2.75 2.50 3.75 2.60 
July 5.. 19.75 18.00 21.95 18.70 42.00 50.00 50.00 2.75 2.50 3.25 2.50 
Aug. 2.. 19.75 18.00 21.95.18.70 43.00 45.00 55.00 2.50 2.50 3.50 2.50 
Sept. 6.. 19.50 18.00 21.95 18.70 45.00 48.00 55.00 2.60 2.60 4.00 2.60 
Oct. 4.. 19.75 19.50 23.45 19.95 45.00 48.00 55.00 2.75 2.60 4.00 2.75 
Nov. 1.. 22.50 22.00 26.95 22.95 50.00 50.00 60.00 2.75 2.70 4.00 2.75 
Dec. 6... 28.50 30.00 34.45 29.95 55.00 60.00 65.00 3.00 3.00 4.25 3.25 
1917. 
Jan. 3.. 29.50 30.00 35.95 29.95 60.00 60.00 70.00 3.00 3.00 4.25 3.25 
Feb. 7.. 31.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 3.00 4.75 3.25 
Mar, 7.. 34.75 30.00 36.95 31.95 65.00 65.00 80.00 3.25 3.20 5.00 3.25 
April 4.. 40.00 35.00 39.95 35.95 70.00 70.00 85.00 3.75 3.20 5.75 3.75 
May 2.. 42.50 40.00 43.95 39.95 80.00 75.00 85.00 4.00 3.50 6.50 4.00 
June 6.. 45.50 45.00 50.95 43.95 95.00 95.00 90.00 4.25 3.50 7.00 4.00 
July 3.. 52.00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Aug. 1.. 53.00 52.00 55.95 46.95 100.00 110.60 95.00 4.50 4.00 9.00 4.50 
Sept. 5.. 53.00 48.00 51.95 46.95 75.00 90.00 90.00 4.00 4.00 8.00 4.00 
Oct. Bec Gece eee Bee. “nce: Vece. Moov: eee * Fae Vee Ten 
Nov. 7.. 34.25 33.00 37.25 32.75 47.50 *... 57.00 2.90 *.. 3.00 3.25 
Dec. 5.. 34.25 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3.50 3.00 3.25 
1918. 
Jan 2.. 34.25 33.00 37.25 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
April 3.. 34.25 32.00 36.15 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
June 25.. 34.40 32.00 36.60 33.40 47.50 51.30 57.00 2.90 3.50 3.00 3.25 


* Not given. 


NOTE.—The June 25, 1918, quotations represent prices reaffirmed 
by the Government, and will continue in force until October 1, 1918. 
Where advances appear over the April 3 prices, the changes cover 
increased freight charges. 





Shortage of Pig Iron at Pittsburgh 





PITTSBURGH.—The topic of prices over the fourth quarter is of 
interest in iron and steel circles and, while no radical change has 
been expected, greater costs have been urged to some extent in con- 
sidering quotations on pig iron and finished galvanized products. 
Labor charges also have had a bearing in the manufacture of nuts 
and bolts. It has been recognized, however, that changes are war- 
ranted at this time only by an absolute need, necessary readjust- 
ments being approached conservatively. 

Pig iron continues in short supply and steel is required more and 
more for war purposes, including the railroad program and ship 
construction. The heavy volume of this work is resulting in a les- 
sened rate of activity in other finished lines. Estimates on sheet 
production indicate activity at from 50 to 60 per cent. of normal; 
in wire production, 50 per cent. and operations in tin plate have 
been scaled to 70 per cent. of capacity, immediate needs being fairly 
well protected. Structural fabricating is for essential work. 


More attention is being given to the quality of coal and coke and 
to conserve labor the recovery of coke “breeze” is discouraged, as 
better results are possible in using this help in the regular methods 
of production. The latest figures show a gradual increase in both 
coal and coke tonnages, particularly in the Connellsville field. The 
car supply now runs fairly even, and shipments provide for steady 
blast furnace capacity, but allowing little or no reserve. 





Other Iron and Steel Markets 


PHILADELPHIA.—Efforts in the iron and steel industry, as here- 
tofore, are chiefly directed towards production for government 
needs, and the plants are operating to full capacity. Production 
of coke shows an increase and the general situation is one of con- 
tinued activity in all branches. 

CuicaGco.—Shipments of output from steel mills are running 
ahead of July and August, which were months of heavy operations. 
Cooler weather has speeded up the human capacity a little; the 
plant capacity has been at topnotch for virtually all the three 
months. That is about the only change in the situation. Manufac- 
turing is at 96 per cent., and it is nearly all war work. The margin 
of labor and fuel supplies over actual necessities is too narrow 
for comfort. 








CINCINNATI.—Consumers could use considerable more iron than 
is available, and some are unable to secure any. Practically all 
material is being shipped to concerns manufacturing war material, 
and it is the opinion of local jobbers that this condition will con- 
tinue to exist until the termination of the conflict, as furnaces and 
mills are now working to capacity and are unable to produce any 
more than at present. 





Anthracite Shipments Still Gaining 





Anthracite operators and miners are keeping their promise to the 
United States Fuel Administration that the anthracite production of 
last year would be maintained and, if humanly possible, exceeded, as 
indicated by the statements of shipments reported te the Anthracite 
Bureau of Information. The shipments in August of this year 
esablished a new record for that month, repeating a similar 1ecord 
made in July. The quantity sent to market last month amcurted 
to 7,180,923 gross tons, an increase over July, when the shipments 
amounted to 7,084,775 tons, of 96,148 tons, and exceeding the ton- 
nage of August, 1917, by 166,927 tons. 

The total shipments for the first five months of the present coal 
year beginning April 1, have amounted to 34,388,996 tons. as com- 
pared with 33,297,109 tons for the cyrresponding period of last 
year, a gain of 1,091,887 tons, or a little over 3 per cent. 

The shipments by companies were as follows: 





August August Coal Year Coal Year 

Railroad 1918. 1917. 918. if 
Phila. & Reading..... 1,408,501 1,373,473 6,764,594 6,316,774 
Lehigh Valley........ 1,350,331 1,245,786 6.526.373 6,112,024 
ie ee Sf eS Ae 644,186 597,890 3,003,598 2,977,264 

ag Oe i Re: 1,048,346 1,118,986 5,143,966 5,241,1 
Delaware & Hudson... 846,788 781,606 4,038,552 3,772,411 
Pennsylvania ........ 504,367 504,819 2,433,488 2,447,163 
RRC aerate 847,169 812,114 3,884,290 3,839,010 
er teres 170,313 186.679 887,639 862,124 
a iy te apr ereees:’ 360,922 392,648 1,706,496 1,729,230 
- Se 7,180,923 7,013,996 34,388,996 33,297,109 





Bituminous Coal Output Increased 





According to a report published by the Fuel Administration, the 
bituminous coal production for the week ended September 7, totaled 
11,249,000 tons. The output for the week, while limited by the loss of 
time on Labor Day, exceeded by 1,000,000 net tons the output during 
the week ended July 6, when production was also limited by a holi- 
day. Compared with the corresponding week of 1917, the output for 
the week shows an increase of 1,257,000 net tons. The average 
production per working day during the week of September 7 is esti- 
mated at 2,110,000 net tons, as against 1,874,000 net tons during 
the same week of 1917. 

The loss of time during the week ended September 7, places pro- 
duction for the coal year to date approximately 17,000,000 net tons 
behind the summer requirements outlined by the Fuel Administration, 
and makes necessary an average daily production during the balance 
of the coal year of 2,041,000 net tons to make up this deficit, which 
figures, it will be noted, represent 3.2 per cent. in excess of the 
average daily production for the coal year to date. 

The anthracite production during the week of September 7 is 
estimated at 1,617,579 net tons, which is 3 per cent less than the 
corresponding week of last year. 

Compared with the corresponding week of 1917, all districts, with 
the exception of Michigan, reported considerable improvement. 
Naturally, there was a decrease in dumpings at lake ports and of 
shipments of bituminous coal to New England during the week: 
nevertheless, when compared with the weekly average for the coal 
year to date, shipments to New. England were approximately 3 per 
cent. higher. 

During the week ended August 31, the bituminous mines pro- 
duced 81 per cent. of their full time output. Losses to production 
during the week are reported as follows: 

Car shortage, 11 2-10: mine disability, 3 3-10; labor shortage, in- 
cluding strikes, 3.1; no market, .3; all other causes, 1.1. 
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PACKER HIDE TRADING RESTRICTED 


Demand Continues Active, but Meager Offerings 
Still Limit Actual Business 








There is still a brisk inquiry and demand for all varieties 
oi domestic packer hides, but trading continues materially 
restricted by the absence of offerings. Native steers and 
cows are not obtainable, and a featureless market prevails 
for these at maximum prices. There has been somewhat 
more doing of late, as the two “Big 3” packers who did not 
contract their hides ahead for the present quarter have 
alloted out some fair-sized quantities of branded cows and 
native bulls. One of the “Big 3” last week disposed of 
41,000 August-September branded cows at 23c. and the 
other sold 12,000 to 15,000 August-September-October 
native bulls this week at 21%6c., these prices, of course, 
being full maximum rates. All offerings are snapped up 
as rapidly as made, and the native bulls were sold prac- 
tically as soon as the offering was available. The kill of 
cattle is running largely to branded hides and, on this 
account, it is expected that some further offerings will be 
made of these, more especially of the lighter weights. 
Owing to the scarcity of lightweight native stock, upper 
leather tanners are substituting lightweight branded hides. 

Country hides continue strong, with a good demand for about all 
varieties. Trading is somewhat restricted, owing to small offerings, 
and the large Chicago dealers claim to be well sold up and ahead, 
many of them to the middle of October. Dealers at outside points 
are also pretty well sold to date, and in a number of instances 
ahead of collections. Buffs and heavy cows are firm and in good 
demand, with up to 22c. now being asked for any May-June-July of 
good quality, and sales have been reported in Boston of desirable 
Ohio, etc., buffs up to 22c. in combination with extremes at the 
same price. 

Business in foreign hides is generally quiet, with common varieties 
of drys slow and no business of importance reported in other kinds. 
The market ffor wet salted River Plate stock is quiet, so far as 
trading with United States tanners is concerned, as the Government 
has not as yet granted permission for American tanners to again 
operate in these, but it is said that there has been quite a little 
buying at the source of supply for shipment to France. 

Calfskins are generally strong and scarce, with a good demand 
for choice skins, but an offering of from 40,000 to 50,000 “Big 3” 
packer skins of September-October kill in the West at the maximum 
of 44c. has not been sold. It is reported that the reason that these 
skins have hung fire, notwithstanding the general scarcity, is be- 
cause the goods comprise mostly Fort Worth take-off, which is not 
as desirable as Chicago or Missouri River point skins. 





Considerable Activity nm Leather 





The entire leather market continues to show a firm undertone, 
with considerable business passing in shoe leathers, both in sole 
and upper stock. 

In sole leather, the principal new feature is the pronounced im- 
provement in the demand for offal. While general trade in trim- 
mings is much better, only the higher grade tannages have moved 
freely as yet. An important late development has been’ the in- 
creased activity in oak heads, and a number of buyers in the East 
have been quietly picking up considerable quantities of these. One 
operator has purchased 150,000 oak heads and another is known 
to have absorbed seven car loads, while numerous other sales have 
been effected. Good oak belting heads have sold at 15c. and poorer 
lots down to 12c. Special tannage choice scoured oak bellies are 
still bringing up to 35c. in medium weights, but there are all kinds 
of prices quotable on bellies, as to quality, etc. Some country hide, 
scoured oak bellies have sold here at 27%4c. and 28c., while two 
cars of quick tannage, cracky packer hide scoured oak bellies sold 
at 22c. Double oak rough shoulders are moving freely, with sales 
of choice lots at 65c. for all weights and some poor lots down to 60c. 
There are limited supplies of heavy shoulders in the rough. In the 
various tannages of oak, union and hemlock whole leather in sides, 
backs and bends, prices are generally firm, with especially choice 
lots bringing premiums and ‘‘cheap” leather selling higher in some 
instances than formerly. 

Large upper leather tanners have been doing a good business of 
late, as previously noted, and a large percentage of recent trading 
has been for civilian shoes. A number of orders for calf, kip and 
sides has been turned down by tanners for forward delivery in cases 
where the stock is not actually in sight, and some of the varieties 
of leather on which tanners are refusing to take any more orders 
were very freely offered a few months ago. There is a big demand 
for colored calf, also gun metal leather in sides, and kip and calf 
and colored sides, as well as for the lower grades of black kid. Some 
tanners who, of late, have been selling their leather at prices under 
those named by other concerns have now advanced their asking 
rates 5 per cent. In Government “partial’’ bends for uppers of 





army shoes, most of the leather is being supplied on the basis of 
47c. for the three selections together, but some tanners sold at 50c.., 
48c. and 46c. on a very strict selection. 





Increased Footwear Business Indicated 





The footwear market continues more or less unsettled, owing to 
government recommendations, etc., but prospects are for a larger 
volume of business during the coming season. While the Govern- 
ment is working on modifications of styles and also on price regula- 
tions nothing definite has been announced as yet, and most reports 
from large retailers are to the effect that quality is a much more 
dominant factor in the civilian trade than the question of price. 
The labor problem is still of pronounced importance, and many of 
the factories are running below capacity on account of the lack of 
help. In Lynn, it is predicted in some quarters that the shortage 
of labor, together with other restrictions, will result in a decrease 
in the production of women’s shoes to about 40 per cent. Styles 
are very conservative, and buyers and the jobbing trade are cheer- 
fully acquiescing in the conservation plans for simpler and more 
serviceable styles in footwear. 





HIDE AND SKIN IMPORTS REDUCED 


Marked Decline in Receipts Reported, and 
Further Decrease Indicated 








The shortage of ocean freights and the numerous em- 
bargoes, etc., are reflected in materially reduced impor- 
tations of hides and skins. According to official statistics, 
tctal imports of all varieties for the fiscal year ending 
June 30 last were only about 60 per cent. of those of the 
previous year, amounting to but 432,516,693 pounds, against 
700,207,497 pounds for the year ending June 30, 1917. 
Receipts of every description were smaller, with arrivals 
of 267,499,770 pounds of cattle hides, against 386,600,028 
pounds; buffalo hides, 10,497,860 pounds, as compared with 
27,095,228 pounds; calfskins, 13,161,315 pounds, against 
46,336,195 pounds; goatskins, 66,932,937 pounds, compared 
with 105,640,307 pounds; horse, colt and ass skins, 9,059,- 
035 pounds, against 27,670,371 pounds; kangaroo skins, 
670,685 pounds, against 958,629 pounds; sheepskins, 55,- 
468,915 pounds, compared with 95,730,598 pounds, and all 
other kinds, 9,226,176 pounds, against 10,176,141 pounds. 

While these reductions are considerable, they are by no 
means as great as are expected to be recorded in later 
figures, as the revocation of licenses for importing hides 
and skins in general did not occur until June 15, and while 
different consignments from distant points of origin that 
were shipped prior to that date are still coming in, these are 
now few and far between and, unless the authorities in 
Washington rescind late rulings some time in the near 
future, importations will be confined during the last quarter . 
of the calendar year to only such kinds of River Plate and 
other wet salted hides as are brought in on allocation cer- 
tificates for tanners making leather for the Government; 
also some sheepskins and such few lots of hides and skins 
that were contracted for in Brazil, Uruguay and Argentina 
prior to June 15. 

The export trade in leather and manufactured leather goods also 
showed quite a falling off during the last fiscal year, but the reduc- 
tion was not so great as in imports of raw material. Total exports 
of leather, shoes and other leather goods were valued at $100,920.- 
272, as compared with $153,709,573 during the previous fiscal year. 
Exports of shoes increased somewhat, being $36,583,107, against 
$33,310,511, but this gain was due to higher valuation, as the actual 
number of pairs was 15,022,760, against 15,895,059 pairs during the 
earlier period. Exports of finished leather, however, were almost 
cut in half, amounting to $59,443,775. as compared with $108,589,- 
743 the year previous. 





At a special meeting of the stockholders of the Barrett Company 
in Jersey City on Monday the plan to consolidate the subsidiary 
companies by transferring the assets of the Barrett Company, of 
West Virginia, to the Barrett Company, of New Jersey, was approved. 


The Collector of the Port of New York made public early this 
week the comparative report of domestic exports sent from this 
district for the month of July. It shows an increase over the same 
month in 1917 to all countries from $208,868,978 to $234,386,123. 
This increase was in goods sent to Europe and South America. 
In the first named instance, the total was $179,872,468, against 
$156,324,128, last year, and to South America of $28,151,107, against 
$25,000,051 in 1917. 
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LABOR SHORTAGE AFFECTS TEXTILES 


Government Requirements Call for Heavy Out- 
put During the Next Six Months 








It is estimated that fully one-half of the textile output 
of the country will go into war uses during the next six 
months. The shortage of labor makes it imperative that 
economy be practiced in civilian channels, as maximum 
government deliveries will be expected and the lessened 
output must be in non-essential war fabrics. The diver- 
sion of many activities formerly devoted to civilian cloth- 
ing is becoming very marked. 

Figures issued at Washington indicate the changing 
character of consumption in dry goods lines, a decrease in 
sales of men’s clothing amounting to 17 per cent. and a 
reduction of 9 per cent. in hosiery and underwear being 
shown. Men’s furnishing goods reveal a decrease of 20 
per cent., whereas working clothes show an increase of 
48 per cent. The higher-priced lines disclose the greatest 
contraction. These figures were compiled from returns 
from one large house doing a national trade. There is a 
distinct decrease in many non-essentials, such as in laces 
and embroideries and in many fancy materials, this feature 
being more marked in producing than in consuming 
channels. 

Price-fixing. continues to occupy a great deal of atten- 
tion. Recent suggestions from Washington indicate a 
purpose to fix prices down to the retailer by asking that 
all prices be marked, including purchase prices. In wool 
goods, selling agents’ quotations are purely nominal, while 
in cotton goods lines government fixed prices prevail. For 
these reasons, the price movement no longer reflects 
accurately the state of trade. 





Features of Staple Markets 





There has been some quickening of the demand for cotton goods, 
but without any material change in the attitude of manufacturers 
toward accepting new business. The Government is expected to 
announce its price policy for the last quarter of the year in the 
next few days, and while some traders look for an advance, owing 
to the higher cotton markets than three months ago, others believe 
that the Government will ask that current prices be continued until 
something more definite is known about the regulation of raw ma- 
terial prices, a matter that is now under consideration. Further 
quantities of print cloths, sheetings, duck and other war goods are 
being purchased. Additional gingham prices on the government 
basis of 19%4c. for staples and 22c. and 24c. for dress ginghams 
have been announced, and orders are being taken for production 
extending to April 1. The demand for cotton goods for export is 
in excess of any near probability of a satisfactory supply. Jobbers 
need many goods, but are not finding it easy to induce mills to sell 
‘until there is a better assurance of their being able to make the 
deliveries called for. 

In first hands, new wool goods orders are meager, owing to the 
inability of mills to count upon additional wool supplies this year. 
Government business in hand is large, and mills that can take it 
have no apprehension of the long future. Other manufacturers 
will need work shortly for the first quarter of the year. In second 
hands, wool goods are held at very firm prices and are being bought 
conservatively. During the week, releases were granted on knitting 
yarns required in hand knitting, and announcement was made that 
great conservation of raw wool for commercial uses was essential 
until the Government is able to build up a reserve for its own needs. 





Dry Goods Notes 


Some of the large textile machinery shops are unable to operate 





more than half their capacity, because of labor shortage. Orders 
in hand and in sight are very large. 

It is announced that more machinery will shortly be available for 
civilian needs in underwear and hosiery, the Government having 


over-purchased for its immediate requirements. 

Sales of print cloths at Fall River last week amounted to but 
60,000 pieces, owing to the reluctance of mills to take on new busi- 
ness so close to the period when the Government may announce new 
prices for another three months. 


The value of cotton fabrics exported in 1918 (fiscal year) was 
over three times the value in 1914, while the actual yardage of 
exports showed an increase of but 621% per cent. A _ substantial 
part of the increase in value came from the much higher quality of 
cotton goods sent out, especially to South America, where American 
combed yarn goods have come into wide favor. 


The silk industry has taken on a more conservative tone since 
the Government did not specifically include it in the list of priori- 
ties issued by the War Industries Board. A smaller percentage of 
the industry is engaged in actual war work than is true of either 
cottons or woolens. 





PRICE MOVEMENT IN DRY GOODS 


Quotations No Longer Serve as an Accurate 
Barometer of Merchandise Demand 








Current price lists in dry goods no longer serve as an 
accurate barometer of the character of the merchandise 
movement, as most quotations are purely nominal, or have 
been fixed by the Government. In a number of instances, 
the cloths that have been used by wool goods agents for 
years as standards of the price movement are no longer 
being made by mills or offered in the general trade, save 
in second-hand channels. In the latter, the prices charged 
vary widely, and are controlled entirely by the needs of 
the immediate seller and in no wise based upon costs. The 
cloths that have been standard cannot be made, because 
the looms used for them are required on government work. 

In the matter of cotton goods, the whole industry is now 
dominated by the basis of price agreed upon by the Price- 
Fixing Board. Agents are selling on the government basis. 
In some instances, they quote prices, such as on ginghams, 
on the actual government level, plus 2-10-60, while in a 
few cases they quote a price based upon terms they will 
give jobbers. The latter have asked that all prices billed 
to them be on the government basis, flat, so that they may 
add to it the per poundage prices they have agreed to 
charge. 

The second-hand trading is becoming more restricted all 
the time, as prices above the government level are only 
tolerated to give holders of merchandise a chance to liqui- 
date what they owned or had contracted for before the 
period in which government prices were to become effective. 





Smaller August Cotton Consumption 





The Census Bureau reports 534,914 bales of lint cotton consumed 
in the United States during August, against 541,792 in July, and 
569,351 in August, 1917. 

Stocks of cotton, exclusive of linters, and active cotton spindles, 
on August 31, compare as follows: 


Aug., 1918. July, 1918. Aug., 1917. 
In mfg. establishments.... 1,214,046 1,465,384 1,178,803 
In warehouses .......... 1,804,466 1,764,873 744,069 
Active spindles.......... 33,646,811 33,674,896 33,430,016 


Exports and imports, linters included, follow: 


Aug., 1918. July, 1918. Aug., 1917. 
EE Tee et 287,450 218,877 470,447 
| er ee 7,636 24,381 10,823 





*Running bales. + 500-pound bales. 


Linters consumed in August amounted to 100,473 bales, against 
106,361 in July, and 78,969 in August, 1917. There were on hand 
in manufacturing establishments 145,027 bales, against 114,065 last 
year; in warehouses 115,129 bales, against 174,641. 

Exports of linters in August were 12,644 bales, as compared with 
32,855 in August, 1917. 

In the following table is given the domestic consumption of lint 














cotton by months; also domestic exports, including linters, figures 
being in running bales: 
r Domesti 
Consumption r xpor 

Month 1918, 1917. 1916 1918. 1917, 1916, 
Jan. ....% 524,088 601,381 542,081 461,667 600,853 539,415 
Feb. . 510,187 547,174 540,733 359,774 357,776 703,982 
Mar. . 571,202 603,919 613,754 $11,681 855,295 464, 
April .... 544,559 552,244 531,714 217,802 271,753 522,375 
BE scvce 577,288 615,412 575,566 292,041 875,822 610,081 
June .... 527,464 574,110 570,597 273,302 245,709 549,926 
Se eeene 541,792 537,823 489,933 218,877 271,597 479,753 
Es seis 534,914 569,351 557,780 287,450 470,447 424,539 
Best. sccce 8 =. ee veve 522,735 528,288 eeees- 454,147 539,679 

De eegee Redaaie 595,565 550,655 -seeee 535,565 796,588 
Nov. .. bs éeup 590,763 583,044 escee 418,685 738,270 
BOR ctice sevens 516,580 536,675  ...... 477,034 765,821 

NE ae «<  eeehees 6,827,057 6,620,820 ...... 4,834,683 7,028,914 





J. I. Foster, treasurer for the receivers of the Pittsburgh Railways, 
announces that coupons due July 1 and August 1 from the first 
mortgage bonds of a number of Pittsburgh railways’ subsidiaries 
will be paid. These include the Bloomfield Street Railway, Wash- 
ington Electric Street Railway, Duquesne Street Traction Company, 
Central Traction Company, Pittsburgh-Canonsburg-Washington Rail- 
way and Pitcairn-Wilmerding Street Railway. | 
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PRESSURE AGAINST COTTON OPTIONS 


Price-Fixing Possibilities Caused Renewed Sell- 
ing and Further Sharp Decline 








With price-fixing possibilities the predominant influence, 
unsettlement has continued the rule in the cotton market, 
and the options ended on Friday about $8 a bale under the 
closing figures of a week previous. As indicating the dis- 
turbed speculative conditions, there was an extreme range 


in quotations of fully $9 on the average, and at the bottom 


levels on Thursday the October delivery stood at 32.4lc., 
December 31.75c., January 31.52c. and March 31.46c. Com- 
paring these prices with the high records attained on the 
rise that followed the publication of the Government’s 
sensationally low crop estimate on September 3, declines 
of $23 to more than $24 a bale are shown, while the spot 
article here has fallen $22.50, or from 38.20c. to 33.70c. 
But it is still $11 higher than at the close of 1917. 


Conflicting opinions regarding governmental action on price reg- 
ulation have reflected the unsettled state of the trade, and a rumor 
that the maximum basis, if fixed, would not be above 28c. and might 
be as low as 25c. caused free selling for a time. But this rumor, 
which appeared on Wednesday, was soon denied and temporary 
recovery followed, with a good trade demand developing at around 
32c. for December and some buying being prompted by a forecast 
for cooler weather and possible showers in the western section of 
the belt. While the price-fixing discussion monopolized attention, 
the regular weekly report of the Washington Weather Bureau did 
not pass unnoticed, and its unfavorable features were emphasized 
in some quarters. According to the official statement, “the general 
condition of the cotton crop continues poor in nearly all portions 
of the belt, especially in Texas, Oklahoma, Arkansas and Georgia,” 
and it was further remarked that “the outlook for a top crop con- 
tinues generally poor.” The report also mentions a shortage of 
labor for picking in Georgia, but adds that “the percentage of the 
cotton crop already harvested is much larger than usual at this 
stage.”’ 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
Pi oad6eebs 33.29 33.32 33.90 32.85 34.42 32.65 
December........ 32.62 32.75 33.27 32.25 31,78 32.12 
is. kcscvedwe 32.50 82.55 33.10 32.03 31.60 31.91 
Tt cawewe deve 82.30 82.38 32.94 31.93 31,48 31.85 
Eeedvtdevsade< 32.20 32.28 32.84 31.81 31,30 31.65 
SPOT COTTON PRICES 
Middling Uplands Sat. Mon. Tues. Wed. Thurs, Fri. 
New York, cents......... 385.05 35.10 35.40 34.10 33.70 33.95 
timore ibe ccceece 35,00 34.00 34.50 34.50 $3.50 33,50 
New Orleans, cents...... 83.50 33.50 33.50 338.25 32.75 32.75 
Savannah, cents......... 00 32.50 33% 33% 32.00 32.00 
Galveston, cents......... 34.00 38.75 34.25 33.65 33.25 33.25 
Memphis, cents.......... 84.50 34.50 34.00 83.50 33.5 33.50 
Norfolk, ceomtS..ccccccccs 33.50 33.00 33.25 33,850 32.50 32.50 
ugusta, cents.......... 32.63 32.63 33.25 33.25 32.12 32.25 
Houston, cents.......... 33.50 33.50 34.10 34.10 32.70 32.70 
ttle Rock, cents....... ec cee 34.50 34.50 33.40 33.40 
Bee BOGE, GMB. ccccccce 34.50.-34.50 34.50 ....- odend“déves 


From the opening of the crop year on August 1 to September 13, 
according to statistics compiled by the Financial Chronicle, 934,216 
bales of cotton came into sight, against 1,109,406 bales last year. 
Takings by northern spinners for the crop year to September 13 were 
129,157 bales, compared with 205,955 bales last year. Last week’s 
exports to Great Britain and the Continent were 75,366 bales, 
against 67,268 bales a year ago. 





Record New Bedford Cotton Receipts 





How New Bedford is becoming more and more to be one of the 
chief spot cotton centers of New England is indicated by the 
figures showing the total cotton receipts there during the 1917-18 
season, and those giving the receipts for previous seasons. Accord- 
ing to The Journal of Commerce, records at the rajlroad freight 
offices show increasingly large shipments to other textile centers 
from stocks held in New Bedford warehouses, and the rapidly 
mounting yearly total receipts in New Bedford from the South 
are taken by many to indicate that the city is becoming one of 
the principal New England storage points, not only for staple 
cotton, but of even the shorter fiber types. 

There were over 500,000 bales received at New Bedford during 
the past season, 530,752, to be exact, in addition to a further 
large amount which came through New Bedford consigned to other 
textile centers. <A large portion of the shipments come by way of 
the New York boat, but the majority come direct by rail, and the 
large additions made to the city’s storage facilities during the 
past two years have made it possible to handle constantly increasing 
amounts. 

Although the total receipts for the period from September 1, 
1916, to September 1, 1917, set a new high record in the history 
of the city, the amount received in the same period this past season 
has exceeded this total by 75,521 bales, and the total yearly 
receipts have increased nearly 300 per cent. during the past 
decade. ’ 


FURTHER YIELDING OF CORN PRICES 


Early Recovery Followed by Renewed Recession 
—OQOats Relatively Firmer 








Having fallen rather sharply last week, the corn options 
not unnaturally experienced recovery early this week, the 
market apparently becoming oversold on the recent de- 
cline. But after prices had rallied to the basis of $1.56% 
for the September delivery in Chicago, $1.54% for October 
and $1.50% for November, renewed yielding followed and 
the net result for the week was a recession of 1%c. to 2%c. 
from last week’s closing figures. While speculative 
sentiment was again unsettled, the list moved within a 
narrower range, the extreme variation being 2%c. to 3%c., 
and changes in quotations did not bear out statements that 
the market fluctuated “violently.” For the early rise of 
prices, repurchases by “shorts” afforded the chief expla- 
nation, and some buying was induced by cold weather in 
sections of the Northwest. Yet actual frost damage seems 
to have been moderate, and the Government’s weekly 
weather report said that most of the crop was beyond 
danger of injury by frost. Unlike corn, the oats options 
ended on Friday somewhat above the final quotations a 
week earlier, and at one time the September delivery in 
Chicago reached 73%c., October 74%c. and November 
75%c. The relatively firmer undertone in this cereal] re- 
sulted largely from the strength of cash values, due mainly 
to a continued demand from government sources. 

A feature of more than ordinary interest during the week was 
the appearance of statistics of world’s wheat supplies on September 
1, issued by the Daily Trade Bulletin, of Chicago. This report, 
which is given in another column, discloses a total on the date 
mentioned of 329,364,000 bushels, exclusive of holdings in Russia 
and the Central Powers. Not only does this aggregate represent 
an increase of fully 62,000,000 bushels in August, but it follows a 
gain of some 14,000,000 bushels in July, and the present figures 
are practically 96,700,000 bushels above the 232,676,000 bushels of 
September 1, 1917, when a reduction of 8,000,000 bushels was 
shown. Yet of the 329,364,000 bushels reported on September 1 of 
this year, no less than 140,000,000 bushels were held in store in 
Australia, and it is important to remember that the bulk of this 
Australian wheat, owing to existing shipping conditions, is unavail- 
able for European consumption. 

Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September. 1,545 1.55% 1.55% 1.55% 1.54% o6 ees 
October.... 1.52% 1.53% 1.52% 1.52% 1.52% 1.50% 
November.. 1.49% 1.495% 1.485% 1.49% 1.49% 1.47% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September. 71% 71% 72% 72% 72% 73 
October.... 72% 725% 73% 73% 73% 13% 
November. . 73% 73% 73% 74% 745% 74% 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 


Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 











ecccccee 7,253,000 721,000 2,000 2,056,000 41,000 

esecsees 2,993,000 791, 5,000 808,000 9,000 

eocccne ; ,000 437,000 3,000 1,322,0 erecee 

eeseces 3,042,0 262,000 10,000 858,00 eccese 

ccves 2,832,000 1,550,000 4,000 1,469,000 23,000 

ecoceee 2,841,000 433,000 2,000 628,000 i ..+.- 

Total ........ 23,082,000 3,994,000 ~ 26,000 7,141,000 78,000 
Last year....... 6,333,000 1,942,000 237,000 2,159,000 721,000 





Chicago Grain and Provision Markets 

CHICAGO.—A decrease in the visible supply, in spite of heavy re- 
ceipts, gave corn a firm start this week after several days of declining 
prices. Oats, which had successfully resisted the bearish influence 
of the coarser grain last week, showed continued strength, although 
inconsistently, for in this grain there was a considerable increase in 
the visible. Provision prices, especially pork, are lower than last 
week, having been influenced by the declining market for corn. 
Embargoes on shipments to St. Louis, Kansas City and Omaha had 
a depressing effect on the grain markets. 

Farmers are selling poor corn, and, in fact, ajl their corn as fast 
as possible, and indications are for a liberal movement for the next 
sixty days, at least. Primary receipts last week were 4,944,000 
bushels, the largest at this time in over five years. They increased 
271,000 bushels for the week and were 3,437,000 bushels over last 
year. Industries are absorbing low-grade corn at a liberal rate and 
the trade is somewhat puzzled as to where all the corn goes. 
September corn shows some congestion, as there is a light stock 





(Continued on page 10) 
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TIGHT MONEY DOMINATES STOCKS 


Restrictions on Borrowing Facilities Still Limit 
Trading—Price Undertone Fi-mer 








No repetition of last week’s somewhat vigorous selling 
pressure against stocks has been witnessed, but neither 
has there been anything resembling a general or really 
spirited upward movement of prices. In place of it, the 
market drifted aimlessly most of this week, although some 
display of strength appeared on Friday and trading then 
broadened perceptibly. Yet business was mainly of a char- 
acter suggestive of midsummer staznation, and the restric- 
tions on borrowing facilities, which have not in the least 
relaxed, make it virtually certain that there will be no 
early return to aggressive speculation. The fact is, as has 
been repeatedly stated, that existing money conditions do 
not permit of active operations in securities, and there 
seems little prospect, or none at all, of any appreciable 
increase in the supply of loanable funds while the war 
goes on. Aside from the influence of tight money, nothing 
developed during the week with a large bearing on the 
Stock Exchange situation, and the Austrian peace proposal, 
while naturally not disregarded, was wholly negligible as 
a market factor. While certain of the “specialties” fluc- 
tuated rather widely, these were exceptional cases and the 
extreme variation in Steel common was on 2% points— 
from 107% to 110%. The higher figure was attained on 
Friday, but the final quotation on that day was 110. 

The restrictions on speculation are reflected in the accom- 
panying table, showing less than 300,000 shares as the 
largest sales for a single five-hour session. The daily 
average works out at about 215,000 shares, against 728,000 
shares in this week last year, when there were not the 
same restraints on trading that now appear. 


The daily average closing prices of sixty railways, ten industria! 
and five city traction and gas stocks are appended: 














Last Year. Ser, Mon Tne, Wed. Thurs. Fri 

Railway...... 72.32 66.68 66.73 66.84 66.97 66.95 67.02 
Industrial. .... 86.14 84.78 84.88 84.98 84.97 84.91 85.45 
Gas & Traction 85.635 71.50 71,50 71.45 41.55 71.50 71.55 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 

eek Ending —— Stocks—Shares—~ a Bond 

yo § 20,1918 This Week. Last Yenr. This Week, T.ast Year. 

ae 7,400 187,800 $4,893,000 — "$1,258,500 
Monday....... 226,100 686,900 8,028,000 3,208,000 
ae 241,400 670,100 7,761,000 3, 411,000 
Wednesday. 251,000 827,200 6,165,000 2.807 "500 
Thursday pees 160,200 824,800 7,802,000 3,307,500 
Friday ..... . 211,300 634,600 8,563,000 5,429,000 

a 1,227,400 3.831.400 $43,212,000 $19,421,500 





Financial Jottings 





Application has been made to the Public Service Commission by 
the Eighth Avenue Railroad Company for permission to issue cer- 
tificates of indebtedness in the amount of $750.000 to replace out- 


standing certificates of a similar amount which fall due Ferbuary 1, 
1919. 


S. H. Kress & Company reports sales for August of $1,630,104, 
an increase of $289,124, or 314-10 per cent. over 1917. For the 
eight months ended August 31 last, sales amounted to $11,990,837, 


an increase of $2,137,161. or 21 7-10 per cent. over the corresponding 
period last year. 


The Federal Mining & Smelting Company reports for the quarter 
ended July 31 last an operating profit of $323,309, compared with 
an operating profit of $63,945 in the quarter ended A pril 30, and a 
profit of $836,821 in the quarter ended July 31, 1917. No account 
is taken of either ore depletion or depreciation. 


August copper production, it is estimated, was 175. 000,000 pounds, 
including electrolytic, lake and casting, compared with 205,.000.000 
in July and 233,000,000 in August, 1917. Estimates for eight 
months ended August 31 total 1,600,000,000 pounds, against 1,731,- 


000,000 in the corresponding period a year ago, a decrease of 131.- 
000,000 pounds. 


Colorado Power Co. reports July gross $103,547, ine 
after taxes $58,086, inc. $6,857: twelve months gross, 
inc. $126,100; net after taxes $725, 148, inc. $96,293 ; 


. $8,918; net 
$1,262,293, 
Surplus after 


charges $413,693, inc. $91,439: balance after dividend $137,432, 
inc. $78,792. 
The annual report of the American Locomotive Co. and the 


Montreal Locomotive Works, Ltd., for the fiscal year ended June 30 
last, shows gross earnings of $80, 588,071, compared with $82,213,845 
in the previous year and a surplus after common dividends of 
$2,911,137, against $3,951,680. 








Quotations of Stocks and Bonds 





* STOCKS 








Alaska Gold Mines.... 
Allis-Chalmers Mfg. 
American Ag’l Chemical. 
American Beet Sugar. 
American Cam.....ee6:. 
do pref 
American Car & Foundry | 
American Cotton Oil. 
American Hide &Leathe r 
GO WEEE ccccccsvcess 
American Ice Securities 
American Linsee 
Go pref .cccccccce 
American Locomotive... 
do pre 
American Malt.. 
do pre 
American Smelting & Ref 
do pref 
American Snuff. 
Am. Steel Foundry, “new 
American Sugar Ref.... 
Go pref ..ccccececes 
American Tel & Tel.. 
American Sane rg o2ese 
American Woolen. ° 


“ee 2 @@ 


se eeeeeeeeee® 


| 


‘| 


a 








do pref 
Am. Writing Paner pref 
American Zinc, Ss. 

do pref 
Annconda Copper, new.. 
Atch. Top & Santa ogi 

do pref 
Atlantic Coast Line.... 
— sl Locomotive. ... 


eeeeeeeaenee ee 


Rethichem Ps. éeces 
Brooklyn Rapid ———- 
Brooklyn Union Gas.. 
California Petroleum... 
do pref ecevene 
Canadian Pacific......- 
ok ers eesccece 
Go pref. ..cccece eee 
Po & Ohio . 
aang 4 fo _West’n ‘new 


pre IES 
oie ago & Northwestern 
Chicago, R. I Pac... 
Chino Copper... ..-ccce- 


Cleveland, Cin, Chi& St L 
Colorado Fuel & Iron... 
Consolidated Gas......-. 
Continental Can........ 
ae A age RefiningCo 
Pie ny Papen 
Go pref ..cccccccces 
Peeve & GB. .ccorcedse 
Delaware & Hudson. 





Delaware, Lack & Westr 
Denver & Rio Grande pref. 
Detroit United Ry...... 
Distillers Securities. 
Prluth SS & A. 
Erie 
Go ist pref... cos ccs. 
Federal Mining & Smelt. 
do pref 
Quntesh Electric. 
ye ny” aa 
do 


eoeteeeeeeeevee# 
eeeeee 
*e@eeseneeee 


Great senthers pref. 
Great Northern Ore Ctfs 
Gulf States Steel....... 
do pref 00 
Homestake Mining...... 
Illinois Central 
Insniration Cons Copper 
Interboro Coms.......+-. 
Go WEOT cccdvcnosnces 
Inter Agricultural pref. . 
Inter = antag of N. J. 
do 
Inter 
Inter 


OE eeicbheceeces 
Sierenster Corp... 
Mer Mar...ccccce 

do pref 
International Parner. 
Kansas City Southern. 

do pref 
Kelly- Sprinaficla Tire. 
Lackawanna Steel 
Lacledé Gas..... been es 
Lehigh Valley... ..cesce 
Lierett & Myers Co..... 


0 pre 
a on Biscuit. 





Mack cay Companies. yedee 
do pref 
Manhattan Flevated.... 
Maxwell Motors......-«- 
do ist ae ~~ etene ese 
do 2d 1 
May dh SE Stores 
do pre 
Mexican Petroleum Co.. 
do pref 
Miami Conper......- 
Midvale Steel 
Minn & St. Lonis. new.. 
M. Sst. P& SSM 
do pref 
———. 


“ee eveenenee 
oeerveeveeeveveee® 
“ee eee 
“eee eevee ee 


Kansas & Tex 
Oe Oe cc obiesvcvee 
ny eee ee 
Montana Power. 
do pref ....-+.+-- 
National Biscuit Co. 
National Enameling.. 
do pref 
National Lead Co...«-- 


do re eeeeveevreevn eee? 
ovata Consolidated.... 


eeeeeee 























101% 
20% 











Week 
High Low 
3% | 21 
80% 291 
100 99 
6914 69 
45 43.36 
921, | 92 
S6 83% 
4216 4040 
2014 191, 
so: S714 
28 25% 
4114 40% 
Tile 77 
69 t2 6414 
@eeeccse eeeree 
414 4 
41 41 
77% | 76% 
81% | 77% | 
108 | 107% 
109 108%, 
99 19 | 96 3 
160 | 160 
54% 53 Me 
35 34% 
—~ 15% 
67 56 | 66 %8 
S6 85 3% 
814% 81 
89% | 87 
54 53% 
54+ 54 
SOM% 8014 
38% 38% 
193@ | 18% 
63% 62 
163% | 157 
68 66 
102% | 102% 
57% 56% 
ereee e | eoesee 
23. | 22% 
94%, | 94 
* 2048 | 24% 
40 | 38% 
geeeeee8e . eee 
4656 45%, 
87 87 
42 41 
101% 101% 
6542 64 
92% 921% 
107% =: 107% 
e@eeeree ece e 
9% | i%4 
@eeesne *ee 
D4 514 
31% 314 
5% 15% 
ol 301% 
11% 11% 
7 93% 38 
147 147 
118 1104 
TSM 77 
45% 4544 
90% | “"s9"° 
71%,| 30% 
79 764 
96 95 
0514 53 
6% 614 
29 29 
61 601% 
126% 125 
106 104 
63 621% 
27% 261, 
1051 100 
32 32 
1s 18 
erese eee 
47 461 
$11 soi 
* "5956 ¥ 5 5, 
165% 167 
105 108 
27% | 27 
eeree ereree 


High 
+ % July 5 
37 May 24/ 
101 Aug 27 
84 Feb 27 
50% May 17 
97 Apr 30 
87% Sept 4 
43% Avg 29 
22% Sept 3 
947, Aug 25 
09% Aug 15 
43 Aug 10 
81%, Jun 13 
71% May 16 
100 Feb 18 
| 13% Feb 6 
581, Feb 6 
86%, Feb 19 
107 Mar 2 
100 May 9 
83 Sept 4) 
116 May 15 
113%, May 8 
109% Feb 1) 
| 170 May 13) 
607 May 24 
95% Mar 12 
3934 Aug 28 | 
213% July 3) 
55% July 1) 
71% May 16 
88 May 15 
838% Jun 26 
98% Sept 3 
102 Sent 7) 
100% July 29° 
57% Sept 4 | 
57%, Jan 5 
96 May 16) 
48% Jan 2 
85 Feb 7 
21% Jun 17 
(4% Sept 5 | 
172% <Avg 24 | 
7334 Feb 27) 
107 Mar 8 
60%, Mar 14 
8% Jan 2 
251%, Aug 29 
54%, Sept 7 
81 Aug 31 
95% Sept 5 
271%, Sept 5 
471% May i 
37% May 14 
54%, May 24 
924% Feb 6 
95 Feb 19 
45% July 18 
102 July 2 
747% May 16 
91% Jun 4 
96 Feb 14 
115% Feb 1 
185 Sept 4 
135 Jan 2 
90 Jan 14 
64% May 24 
41%, May 29 
17% May 15 
35 May 14 
14% <Aug 29 
4314 Ang 30 
153 May 16) 
164 Aug 21 
88 Feb 1 
50% Feb 5 
10014 Sept 5 
9314 Aug 27 
343 May 16 
111% Apr 25 
102 Jan 10 
89 Jan 6 
98% Aug 13 
56% May 16 
9% Jan 3 
47% Jan 3 
65 Jun 18 
131% May 8 
112 July 29 
72 Fe 1 
31% =Feb 23 
109% Jun 1 
45%, May 15 
20 May 16 
55% Aung 138 
51% July 30 
9154 May 16 
90 Mar 8 
62% Mar 11 
195% Feb 20 
107% Mar 14 
31 Aug 1 
87 Aug 26 
200 Mar 26 
105 Mar 21 
118 Mar 14 | 
78% Feb 25 
65 May 28 
100 Jan 2 
32 Feb 19 
64% Feb 8 
26 Feb 5 
5444 Sept 7 
104%, Sept 5 
104%, Sent 5 
96 July 10 
33% Jan $1 
61 May 16 
11% Sept 3&3 
94 Sept 2 
109 Mar 12 
6%, Jan 2 
2 Sept 4 
26%, Sept 3 | 
73 Jan 4) 
101% July 26) 
100 Jan 3) 
541%, May 20) 
991%, Feb 20) 
61% Apr 4 
105 ay 18 
22 Jun 27' 





Year 1918S ¢ 











Low 
1% Apr 27 
17% Jan 15 
75 Jan 2 
64 Jun 10 
3454 Jan 15 
S9% Jan 25 
6814, Jan 14 
25 Jan 16 
12 Jan 5 
50 Jan 2- 
11% Jan 2 
264%, Jan 8 
694 Jan 7 
53% Jan 15 
95 Jan 2 
41%, Sept 11 
42 Sept 10 
73 May 28 
1031 May 10 
89% Jan 25 
58 Jan 15 
98 Jan 16 
108% Mar 23 
91% July 30 
140%, Jan 5 
4456 Jan 15 
2 Jan 4 
2014 Apr ill 
12 Jan 8 
41 Jan 2 
59% Jan 18 
82 Jan 15 
80 Jan 30 
893, Apr 22 
56144 Jan 15 
93 Jan 2 
49 Jan 24 
53 Apr 25 
74% Jan 15 
36 Jun 26 
78 Aug 14 
12 Jan 7 
36 Jan 5 
135 Mar 25 
614%, Jan 15 
102 Mar 14 
49% Jan 15 
6 Apr 9 
18 Apr 9 
37% Apr 24 
661%, Apr 10 
891%4 Mar 25 
18% Jan 15 
363, Jun 10 
26 Feb 20 
34% Jan 29 
82% July 15 
66% Sept 13 
29% Jan 15 
90%, Jan 7 
52 Jan 12 
86 Jan 31 
90 Jun 6 
100%, Apr 11 
160 Apr 17 
5 Apr 23 
85 Feb 16 
33 Jan 2 
2%, Feb 1 
14 Apr 17 
23% Jan 16 
91442 Apr 12 
27 Jan 10 
127% Jan 7 
106% Jan 15 
77% Sept 13 
38 Jan 2 
96 Jan 10 
86 Jan 15 
25%, Jan 15 
7914 Aug 27 
99%, Aug 1 
68 Jun 26 
92 Jan 7 
42 Jan 15 
6% Mar 25 
31 Sent 10 
38 Jan 5 
109 Mar 23 
105 Sept 12 
53 Mar 28 
21 Jan 15 
83% Jan 5 
24%, Jan if 
15144 Mar 26 
43 Jan 7 
41 Apr 2 
73% Jan 12 
82 July 10 
55 an 15 
164% Aug 29 
101% Jun 5 
17% Jan 8 
82 Jan 3 
144%, Aug 23 
98 Jan 15 
0 Jan 2 
71% $=$jJun 18 
57 Jan 4 
94 Mar 26 
23%, Jan 15 
51 Apr 24 
19 May 27 
47 Jan 2 
98% Jan 2 
79 Jan 5 
R7 Jan 15 
26% Jun 7 
43% Mar 23 
7% Apr 17 
801%, Jan 15 
105 Apr 25 
4% Jan 5 
6% Jan 29 
20 Jan 15 
64 Jun 27 
95 —w Mar 19 
90 Aug 13 
37% Jan 7 
94% Jun 18 
483% Jan 7 
99% Mar 
17% Mar 25 
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———= 21, 1918} 
co ? 
NTINUED] ____ Week S REVIE\ 
New Y High Low Year 19 V 
New — P .. Brake..| 12 aes High 18 f 
Y,NH€& > pre Si a Eee 7 7% 118 7% Low BOND ies 
N Y' Ontario & Wenter =¢ 4014 72% May 22) CONTIN - Ww 15 
— & Weste estern,. O01 3916 % Sept “3 | 117% Jan 1 NUED > eek 
tag Bapapapgpcnitan ana” | sande | anal Mey 20| ar” as 2 | Distill High Low _ Year 19 > 
Am SO 2. 0:8 OO?'S — 103% ‘3 S 27 n 15 E ; ers Secu iti — mene an 18 ¢ 
erican.... *- 70 ao Ls 5 — 2/\ 18 Apr 11 rie consol a oy 5s. peer bre, a |e ’ 
Pacific.....+. 40 | 40 Men 14 | 102 Jan 15 do general rod 48... ee 86% | Low 
T ae a. aos 8814 87 Y M% Feb 6' 70 Jan 24 yo conv 4s ed Sepa Fo : . Gis 88 May 17/| 75 . 
el & Tel. es 32% 24 + % a 23; 39 ya 3 G ee hee se % 53 69 Jan 31 io ion 2 
Balteona | 44. 31% 33% A pt 3| 81% ~ } teers Electric deb 5s. | 48 25 57% Jan a Mar 25 
Gas, Chicas ae ibe 6 ug 3, 23 Jan 24 reat Norther eb 5s.; 9 48 oS Jun 24 49% Jan 18 
@ Hastern.-+-.:|...-. Po 6 Feb 21) 18 we 2. |) eee D 4%s8.. 48. 49% Jun 2 42° Jan 24 
yo Saipthege Has 2{ 25 7% Jan 2| Z Feb 2 Illinois Ce oe OE Be + | 100 M 20, 42% i. 24 
tee psbA New Fg» Jan 31/ a Jun 27 do 4s oe ref 48..| 73°" ret eee! ane -_ 
ps iene Sell oo | eeesee | 54lf Jan 10) % Jan 2 linois Steel deb 4448 és ae or 16| 86% Jan 4 
Ca Ls ef. os 8 8% Sept 6 } sat Apr 17 J Indiana a deb 4igs.. i3 3 ‘3 83 Pet yr 74 u Aug 5 
ecteces soos] OO | Oe Mar S| 42 San 38 og ol eg Etc 76% Feb 25 Se cae 8 
Service Corp’ te 95 | 67% Jan 10! 90 Jan 15 Inter-Metropolit S F 6s. o4 94° 85 ly fo 25 71 MN Aug 30 
A neal vere 4 Heente 94% Aug 13| 56% Apr 2 Interborough item 4748. 29% | 98 oT Jan 2| g1% July 9 
Ray oo Steel PoE 1131; | '1115% 109% Aug 5, 93 Apr 25 i. Central nS ref 5s 7ouL 48 102% Jun * 94 — 2 
Readin n Copper. --| 6714 L156 Mar 5/| 89 Apr 27 an City, Ft S 4s. 45%, 78 57% Jan 90 un 20 
Dg ..--- weeetl So) Sears May 9 100 aur 33 | ee Bees Spi oS _- = 2 & Apr 18 
Renubli st pref..... A hacha ti ss” 231 | Oe Aug 28 44 Apr 12 o ref 5 Be Southern 3s 69% 654 | 46% yo “ 77% aug i 
) ic Doug ne aad Rare 8654 6% May i6 aaa Jan 8 Kansas City ese theses esac | ot35 _ ee — a 40% ye 12 
sess : ant | “apie u a ack m “| 16% | ges | & 6: Apr 17 
acktinh daa fecal “11% | 384 ae ee reek ot ag) GES g) By ae i 
r Li 11% | iol ay 16 un 17 ake Erie & es v0% 60%, 78 1 | 7 an 2 
Ph WINES Kins gee 1% | 10% Sept 3 aa 3. 73 fate nce Gab 40. 1028) a 974 | 26% Jan 2| 71% Sent 13 
ars-Roeb seees ona RY Ja Jan d e deb 4s So i% | 98% May 16| 88 Sept 1 
Sinclair a eeseees ‘ Bi | 19% 95% Sept : 9 Apr : Ligs deb 4s 1931 1928) .... “ ++ ee Feb 6) _ oy 1S 
Sloss-Shef L& Refs... a 139% | is67 Sent 4 | ai, 17 a + ee ta... oi 1 ear? | 8 May 23 4 A on 9 
Southern Pacific... co] Git} Goud re | 133% Jun 8 Long Island ret sevens] 88% | “"88 86% Feb 98) 81 te 
do allway. ssesel 88 10% | 7 eb 5| 25 un 8 > Unified 4 posel aqnes 88% 7? Feb 20. 107% : 
sisnalra. weessee seol, 2s oom 4936 May 24 | 39 Apr it — & Nash Unified 4s pisiraet, adhe “| 2 <0 | 107% a ae 
Satere: EES. - oe) Zoe}: Gear) a Auz 26| 80 Jan 24 woh Beycwcd ry cmap guss | Cena 79% Jan 21| os cept 35 
Su ebaker ae aeaéotl wa aen 66% $y, Sept 4 | 3082 Jan 2 oe wort 83% 8314 71 J a 231i 7 Jan 3 
cpa Steel... seeees 46U, | "448 A Sept 4/| 57 Apr 30 Mot & St L let a7} 76 88% Feb 13; 71 Apr 19 
Texas Co..... baie racks a1it | 44% | 56% July 26; 85 Jan 18 ©. Kan & Te & ref 4a} 44% 37%, | 82 an asl 4 Jun 13 
Texas Bettas ran saeoes 1621. a  45ig —_ 19 | 33% = 9 | mi do 2d 4s . - Ist 4s. 6212 441, | 22 oo 19! 745% ~ 18 
Twin C Products. ..-::. 15 5544 | 160% ay 7| 34% pr 24 ssouri Pacific tthe ©: 30% es | & Mas 15 | 80% Mat 26 
Uni ity Ranid Trai 66% | 15 | 19% Feb 2/ 136 Apr 25 do ref 5s, 1923... és:| ds} 98 | 64% May 14; 41 ar 28 
Union Bae & nid ‘Transit otees i! 64% | 72% ye 20 | 2” a - Whicsscd <esesh O8 1, | = aay as| see y— 7 
- Pima 72% soso | 65 ng 14) 48 ay 4 o general 48.......- Pitch etd: 99% F 5| 28 r 17 
Lo a sceecha tits 72%} 72% | % J | M Mont 4s... otssse “>| 92 eb 19) ¢ Apr 1 
United Clear Sto 124% 2% an 31/ : ar 25 ana P meee 57 | 56% < | 98 ie 
United “Cigar Stores... 70%; | 70 Su hae a) S- oe NY Air Fn eagle ay al Sel . Sa 86 = 7 5 sien as 
epee | on EH # 38 | Sas “ei By RH a 2B 
U § Sa ercere!] eeeeee i ar a2. n 15 o deb s. ersece | Ryatien 992 ° 55 
0 In IL P& wt 474 BE hts 105% Jun 24) a % Jan 10 do deb = eee : 78% | 223; , 100 a 13) 39% Jan 12 
S Ind Alcohol. ror ae | | $3iz-| os See at) fo” Sar Se N Y.C & St. L 1st 4s... aie | 774, ~i% oe 3) 3 Jan 14 
USR > ee ++} 116% 41 | 16% Mar 9); 46 wae ae 1.” 2 ae Peo 771. | u3i, |! on “+ al 4 69% Aug 21 
Us fealty & en 941, 1121, | May 16; 11% Jan 24 nw ©. ouibaiieh 4 4s coat | 77% 95 Sor 20| 74% aut 22 
i ubber.... em’t! .... M4 9414 May 24| 114 Apr 6 Y. N H&H tr 58.... ety | 68% 82 Se 2| 91% id 
Us Ist + Aan lid aati 60% Ope ae 17 Mar 21 941% Jan 5 New York R conv deb 6 g 72 | 67 1, 73 7 n 8! 75% ar 25 
5 ies erery. 103. Sti de ios .~ 2.3 jn he «Kgs aT | 88% | So uy a2) 86 ot 
w do pret 2000000002:) yy 102i 106m July 13 93 Ba? xi | BF Teentone dike, oe i” | os Mo sa 
: RES ead etapa 1 y 3| 95 | West & s. ae | = ? | 
gg“ Chemical....... 8314 110% 112% — 9g| 86% he 15 wag pg Paar 4% 33 84% | 24% soe =. | Sent 7 
pref epee ote 53 % S an 31, 19 r 25 o divi Vestern con 4 - DD . 17 , 
Wabash ececece 107 13 1x 8 NM 8 M ivis’nal A - s i9%, | pa Mar 4 Ma 
a ceees 07 1, 51% | 5 fay 16) 76 ar 25 do co rstlien 4 19% | 79% | 60 84 aay iS 
Western Maryland <% 1071 56% Aug 2 % Mar 2 N nv 4 s 78 79% 8 Sept 5 Sent 
ee Li, 2 5 orthern Pacite ncice ha? S is 5 : 45 ; 

Ww U - Pima tall 9% 97 | 2% J g 26) 38 M n Pacific -.| 104% | 7 Feb 15; 7 Mar 
eg a at | uly 6; 9 ar 25 do ge prior 4s) RU: 104% 78 J ‘ 79Y 
Westinghouse E er ga0e | oeess 17% Jun 27 : Jan 16 Quanek — 'N 2 PS cai 80 105% se 4 g| 71— sake 13 

eeling & Lak {. 4314 | 82% | 95 Feb 15| 13 pr 26 — sho av 4s. | 79" 57% 85 J 6| 103% J . = 
Ne ydigiatalipalees 2 Pe 33K | ay 1 ug 2 ene in tek be. | 81% | 017 3 567 8 
Willys med sheceeoee 44 A } . eee aoat Feb je 38a Jan 17 pacite Tel ee Tel 5s. eoe oat 81 be 104 ye 13 783 ou 16 
ieee os forsessl. eae | 4444 46% oe 21 \-s0m. ane 1 oe eee al Pere ssi | Soa all | Bi > fe May 
Wilson & Co... coor] Sa] ga” | gs ¢ Keb 38] seg Jen 2 pl Ben AB w ee neees | "S68 | ae" 926 Max 2| 87 Aux 23 
mr aspperes eee P< hy: 82. 2 Jan 3'| 15% Jan 2 Pub Serv b oarog Be in dianch ** Ea - 86 so jen 2; = AGE = 
w we aS... eccces eeeee July 23 75 Jan 15 Reading gen awit tek sss P+ Jan S| 84% Tul ft 
hiehen Pa....). 6% heebed fe ie 4 i ee Rep Iron & | Re RR ‘| 81% | , 16% re Be +> 
MD. «eee 651, tenes - Jan 3 o. Jan 2 ltio Grande eel Ss, sos : a | SO hy 82% M 31; 71% Tat. 20 
6214 Sent 13.11 May 2? St Louis . West lat 4s. “ans pn 85 Fob 6) 73% sont 23 
Aug 28 0 Mar 25 an aalt a Iron M 5s oa 64 98% Ae 21| 81 ae 
* BONDS 28 34 Feb 3 y ft ~ Bn ep ee el | 92 ou Fee SB Ave 9 
extents St I. & SF adj Gs. As. Aa G I te os Mar 3! 0 Aus 26 
S : AC i B r TAX . 9 Ang 26 
Alaska Gold es col tr 4s ¢0 = ws a < & EF ine Ge. “ <2 ¢ 14 a.” TO un 26. 66 % Jan 23 
Americ dMconvdeb6s| * 60 x >. Som Se ats. 66 ow © Sent 6 eo” Mar 27 
“ye Ag’l Chem Ss... ie: 23 66% July 1 p+ d Air Line g 4 eso59 (eee ees _ | 68% Sept 5 - Jan 18 
Ameri DSseeseress ead Saat? 30 J yu) J © adtustment sstpd ---13 aovese | Ot Jan 12 Apr 26 
American = i’ Lea’ 5 100% | 198 100% rel. 28 | is Jun 13 Sinclair OM Sse s| od | 54% | 71% ae ae kee at 
m 2 | §¢ : 2 air Oil & Refs 7s. o| BT 42 | M ; 1 
aoe TS nelters 5s... | O08 "84 yond i ing ae wert OF 2 Se **-| 93% | 8% | Re pe te July 24 
> collateral 4s v4ibs| eoscee | oes | sow —_ 20| 98 lon 2b eee ase Beg tga FRESE o3 2 | 5t%m July 49 Aso <4 
American ‘Thre 8. o1 77%, | tes Feb ot a= r rire os = collateral 48. da..) 7 ! "76% | os ag 28 sai Apr 33 
mer Writing E Co 4s.| 299% 89% 3% Jan 14) 2 July 15 és cane Des cedcanes *sacr 4 | 925% Jan 16) 86 Jan 10 
ye Arbor oo bs.) 5! 5 seit | 993 Feb 5 oS Aug 2 auttnen tatee i ected 90 Z 7% | & i 22) 75% Aug 21 
somone oS te ce crsgee | ore; 72 | Aug 22| 96% July 30 | So a> oun on secc'| stig| atic 80% or 8! a8 . Sa 
d gn Sgt , 32° 8| 79 an $ exas Co con S.sseece 62in | 87% 4 ay 16 75% J y 17 
Atla adjust 4s stamped. $0% | 80 te 24| 51% en . Thea & Pacifi vg or oy soil saa 93% Jan 1G | 86% Jan 17 
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Chicago Grain and Provision Markets 


(Continued from page I}) 


here and it has gone to a premium. Sharp agivances in hay have 
helped to strengthen the corn market, while a point against high 
prices is the prospect of an increased feeding of barley in the 
Southwest, where corn is short. 

Steadiness in oats, while corn was declining, has led many traders 
to have more faith in the future of the market for the former. 
Cash outs bive been picked up readily by large consuming interests 
and seaboard exporters. The Southwest and the North Pacific Coast 
have bought oats freely in Illinois and the Northwest. The South 
is also outbidding Chicago in central Illinois. It is said that the 
big movement from Indiana and Ohio is over, but Illinois and Iowa 
are selling freely. Primary receipts last week were 8,690,000 bushels, 
a decrease of 1,245,000 bushels from the previous week and 1,023,000 
bushels from last year. Agents acting for the Government have 
bought round lots of oats, the purchases on last Saturday alone 
being placed at 1,000,000 bushels, with the probability of the quan- 
tity having been much larger. There are still many bears to be 
found in the market, but these traders are inclined to move with 
great caution. 

Latest figures on the visible supply show for wheat an increase 
of 10.858.000 bushels to a total of 67,464,000 bushels, compared 
with 5.760,000 bushels last year; for corn a decrease of 36,000 
bushels to a total of 5,199,000 bushels, against 1,936,000 bushels 
last year, oats an increase of 2,183,000 bushels to a 
total of bushels, compared with 10,824,000 bushels 
last year. 

The trade in pork, lard and ribs is making few and only small 
commitments these days. The Government has made large pur- 
chases of hams and certain cuts of side meats lately, but many other 
cuts have been neglected. The crop of new hogs will prove a 
record in numbers and the quality is said to be excellent. It is 
expected that with an increased run of hogs in November lower 
prices for both hogs and products will be estaplished. For the 
present, however, there is little indication of substantial conces- 
sions, with hogs and cattle selling at new high record prices. 


and for 
24,075,000 





Increase in World’s Wheat Supplies 





World’s wheat stocks on September 1 were 329,364,000 bushels, 
as reported by the Daily Trade Bulletin, of Chicago, against 232,- 
676,000 bushels last year. The increase in August was 62,267,000 
bushels, compared with 14,270,000 bushels in July, or 76,537,000 
in the last two months. In August, last year, there was a decrease 
of 8,165,000 bushels. United States stocks increased nearly 64,000,- 
000 bushels last month and were 97,328,000 bushels on September 1, 
22,790,000 bushels last year. In August, last year, the 
Canadian stocks increased 1,364,000 


against 
increase was 2,403,000 bushels. 








bushels, against a decrease of 9,458,000 bushels last year. Detailed 
stocks follow: 
Sept. 1, Aug. 1, Sept. 1, 
918. 1918. 1917. 
Afloat for Europe............ 45,000,000 45,000,000 50,000,000 
In store in United Kingdom... 35,000,000 30,000,000 20,000,000 
In store—Argentine.......... 5,500,000 8,510,000 2,590,000 
In store—Australia........... 140,000,000 145,000,000 130,000,000 
In store—United States...... 97,328,000 33,413,000 22,790,000 
In store—Canada............ 6,536,000 5,174,000 7,296,000 
| rene 329,364,000 267,097,000 232,676,000 


The world’s stocks of wheat on September 1 for a series of years 
follow : 


Bushels. Bushels. 
ER ae a 329,364,000 RR a ae 161,719,000 
Se 232,676,000 NS a «kw ema wale 93,783,000 
I SR 249,539,000 RII RE PERE 108,430,000 
RS PN 93,972,000 Pere ea 161,038,000 
TG ce av eeeee 147,713,000 Go sw ae wtiele & 146,473,000 
Peery ys - 164,764,000 cc. > vcindwebs 122,349,000 
ARE eS 132,385,000 RE a oe 124,977,000 
as «at wane ee 172,913,000 ies araitt a ae nae 103,837,000 





Corn Crop Nearing Harvest 





The weekly report of the Washington Weather Bureau, reviewing 
crop conditions, follows, in part: 


“While the bulk of the corn crop is safe from frost damage over 
the Great Plains States, it ripened rather slowly during the week 
in Central and Northern States, due to low temperature and lack 
of sunshine. Some frost damage occurred in New England, New 
York, Minnesota, North Dakota and South Dakota. About 60 per 
cent. was safe from frdst damage in Iowa, Pennsylvania and northern 
Indiana at the close of the week. About 50 per cent. was safe in 
central Indiana and 40 per cent. in the southern portion of that 
State. Most of the crop will be safe from frost in another week in 
Michigan and the central Appalachian Mountain States. 

“The week was favorable for the preparation of soil for winter 
grains, and this work made rapid progress, except in a few localities 
in the plains States and Far Northwest, where it was retarded by 
insufficient moisture. The soil is in exceptionally favorable condi- 
tion for seeding winter wheat in nearly all of the principal winter 
wheat-growing area, and there are bumerous reports of material 
increase in wheat acreage.” 


Stocks of Dairy Products Larger 





Large increases in the stocks of dairy products were reported this 
week by the Department of Agriculture. These increases were dis- 
covered as a result of the emergency food survey made as of July 1 
last. The Department stated: 

‘*The total quantities of these commodities on hand and in transit, 
as reported by manufacturers, storage houses and wholesale dealers, 
were as follows: Butter, 87,928,955 pounds; cheese, 85,656,949 
pounds; eggs, 213,050,498 dozens; dried eggs, 9,452,913 pounds; 
dried milk, 12,384,444 pounds ; margarine, 8,834,352 pounds ; peanut 
butter, 6,727,220 pounds; condensed milk, 142,712,943 pounds; 
evaporated milk, 203,177,023 pounds. 

“The figures for goods in transit were obtained under the follow- 
ing instructions: ‘Report as in transit the total quantity which you 
have recently shipped and which you believe has not been delivered 
to the purchaser or consignee.’ The quantities of these commodities 
thus reported as in transit were as follows: Butter, 11,785,536 
pounds; cheese, 11,493,609 pounds: eggs, 8,491,644 dozens; dried 
eggs, 73,772 pounds ; dried milk, 498,474 pounds ; margarine, 619,658 
pounds; peanut butter, 161,801 pounds: condensed milk, 5,734,733 
pounds ; evaporated milk, 14,241,975 pounds. The reports concern- 
ing the retail stocks of these commodities for July 1, 1918, have 
not yet been tabulated. Some idea of the relative importance of the 
retail stocks may be obtained from the survey of January 1, 1918, 
in which it was found that the stocks in the hands of retailers repre- 
sented the following percentages of the total commercial stocks of 
the commodities considered: Butter, 10.8 per cent.; cheese, 12.4 per 
cent.; eggs, 14.7 per cent.; dried eggs, 0.9 per cent.; dried milk, 
1.9 per cent.; margarine, 32.1 per cent.; peanut butter, 50.5 per 
cent. ; condensed and evaporated milk, 27.2 per cent. 

“In the case of four of these commodities, namely butter, cheese, 
eggs and margarine, the stocks on hand on the date of survey were 
slightly larger than those held by the same classes of business on 
July 1, 1917. For the other five commodities, the stocks reported 
as on hand on the date of the survey were materially larger than 
those held on the earlier date. The stocks reported for July 1, 1918, 
represented the following percentages of those reported for July 1, 
1917: Butter, 102.7 per cent.; cheese, 100.3 per cent.; eggs 105.1 
per cent.; dried eggs, 244.8 per cent.; dried milk, 178.7 per cent.; 
margarine, 107.3 per cent.; peanut butter, 152.4 per cent.: con- 
densed milk, 178.5 per cent. ; evaporated milk, 156.4 per cent.” 





Further Advance in World Prices 





World prices continue to advance. A compilation by the National 
City Bank of New York, showing the average import prices in the 
fiscal year 1918 of a large number of articles representing produc- 
tion in every section of the world, shows prices even higher than 
those of 1917, which in turn exceeded those of 1916, 1915, and the 
fiscal year 1914. 

These average import price figures of the great articles of com- 
meree are an exceptionally accurate method of measuring broadly 
the advance in world prices. The import price of each article 
brought into the country represents its selling value in the country 
from which exported to the United States. As the aggregate im- 
portation of any given article represents in most cases the product 
of several different countries and covers large numbers of importa- 
tions through many ports of the United States, and extending 
through the entire year, the average annual import price based on 
these figures may be accepted as a reliable barometer of world 
prices in the article. 

The “average annual import prices’? quoted by the bank in its 
discussion of this question are obtained by taking the entire im- 
portation for the entire fiscal year of the article in question showing 
total quantity and total value as reported to the Custom House, 
and by dividing the quantity into stated value the average import 
price per unit of quantity for the entire year is obtained. If the 
average monthly import price is desired, it is obtained by utilizing 
the month’s import figures by the same process. A comparison of 
these annual or monthly average import price figures with those of 
the preceding periods supplies an accurate barometer of average 
world prices in the article in question. 

In nearly all of the important articles imported, 1918 average 
price figures stand at the top of the ascending scale of prices dating 
from 1914. Take wool as an example, of which the imports are 
drawn from more than a score of countries and representing every 
grand division of the world; of clothing wool, the average import 
price in 1918 was 54c. per pound, against 36c. per pound in 1917, 
28c. per pound in 1916 and 23c. per pound in 1915. Combing 
wool averaged in 1918, 6lc. per pound against 39c. per pound in 
1917, 29c. per pound in 1916 and 25c. per pound in 1915. Carpet 
wool averaged in 1918, 40c. per pound against 29c. in 1917, 22c. 
per pound in 1916, 17c. per pound in 1915 and 1914.4 

In copper, of which the imports were drawn from a dozen dif- 
ferent countries, representing Europe, North and South America, 
Asia and Africa, the average price of the importation of 1918 in 
the form of pigs, ingots, etec., was 26.2c. per pound against 19.4c. 
per pound in 1916 and 13.4c. per pound in 1915, being thus prac- 
tically doubled in the four-year period. Raw silk, representing 
every silk producing area of the world, averaged in 1918, $5.25 per 
pound against $4.61 per pound in 1917, $3.61 per pound in 1916 
and $3.09 per pound in 1915, 
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WHOLESALE QUOTATIONS OF COMMODITIES 














ARTICLE 

APPLES: 

ComMOM ..cccccececse -.-bb! 
Fancy ....-+--e0-8 seen 
BEANS: 

Marrow, choice..... 100 Ib 
Medium, choice..... “* ‘“ 
Pea, choice........ ha cial. 
Red kidney, choice.. ‘* ‘“* 
White kidney, choice ‘* ‘ 


BUILDING MATERIAL 

Brick, Hud. R., co “1000 
Cement, Portl’d a. . bbl 
Lath, astern, spruce. 1000 
Lime, lump.....-..---- bbi 
Shingles, on. No. 1..1000 


BURLAP, 10%4-02. on am het 
8-0z. 40-in — 


COFFEE, No. - Bas. cccce ba 
Santos No. 4. 


Wide sheetings, 10-4. - 
Bleached sheetings, st. id 
Me@ium .cccccccccccces “ 
Brown sheetings, 4 yd.. 
Standard prints......-.- oe 
Brown drills, standard. . 
Staple ngham ceerees 
Print cloths, 38% inch, 
64x60 


DAIRY: 

Butter, creamery extras. Ib 
State dairy, com. to fair. 
Renovated, firats....... 
Cheese, w.m., fresh sp. 

W. m. under ‘grades eevee 


Eggs, nearby, fancy.. i 


Western firsts.....-.-- 
DRIED FRUITS: 


Apples, we. choice... .1b 


Citron, boxes........-- sa 
Currants, aeanted. — 
Lemon pon eceeeeveese 
Hn <kie oekusens 
Peaches, Oesal. standard. . 

oP ogy Cal.. 80-40, os. : 


De. tcckeese seen 
Raisins Mal. 4-CP. 200. box 
California stand, loose 

musecatel, 4-cr......- lb 
ORTGS & CHUNERIAES: 
Acetanilid, c. bbis lb 
Acid, Avetic, 38 deg. 100 ib 
Roracic crystals Céseeee Ib 
‘‘arbolic drums.....-..- - 
Citric, domestic....... = 
Muriatic, BO ccosce 10@ Ibs 
Nitric, 42’....cce- eoee 
CHE in ccccncecoanecs 


Sulphuric, 60’....100 Ibs 


Tartaric crystals ce abe Ib 


Alcohol, 190 prf. U.S.P. mm 
ref. wood 95%.. 
7 denat. 188 pref.. . 


Alum, lump.........-- Ib 


Ammonia, carb’ ate dom. *° 
Arsenic, white...... = 
falsam, OCopaiba, 8. A.. - 
Fir, Canada...... -.- gal 
a eru 


Tolu 
Bi-Carb’te soda, Am.100 Ibe 


Bleaching powder, over 
3 100 1 


8 
Rorax, crystal, in bbi...Ib 


Brimstone, crude dom. ‘ton 


Calomel, American..... Ib 


Camphor, foreign, ref'd. 
Castile soap, pure white. i 


Castor Oil ‘‘A A’’.....-. . 
Caustic soda 75%. os lbs 
Chiorate potash........ Ib 
Chioroform ...-++++-++-- ” 


Cocaine hydrochloride. . - OZ 


Codliver Oil, Norway.. .bb) 


Corrosive saublimate..... Ib 


Cream tartar, 99%..... - 
Creosote, beechwood.... ‘* 


Ergot, Russian......... lb 
Formaldehyde ......-.. ” 
Glycerine, C. P., in bulk.1Ib 
Gum-Arabic, firsts...... = 
Benzoin, Sumatra beeee se 
GambOGO ..cccccceces - 
Senegal, sorts.......---. ne 
Shellac, D. C......- ait 
Tragacanth, Aleppo Ist. ** 
iodine, resublimed...... ee 
$0GOTOPM ..ccccecececs ” 
Menthol, cases......... 7 


Morphine Sulph., bulk. ..oz 


Nitrate Silver, crystals. . 


Nux Vomica....... e ; 
Mil—Amise ....eccccees = 
BO cceccéecccececese ws 
Rergamot dc hs thin’ os " 
Cassia, 75-80% t ” 
Opium, jobbing A se 
Quicksilver ....cceccess - 


Quinine, 100-oz. tins...oz 


Hochelle malts.....+.+.+. bh 


Sal ammoniac, lump.. 


Sal soda, American. 100 Ib 


Saltpetre, commerce ial - 
Sarsaparilla, Honduras 


Ab 
Soda ash, 58% light.100 Ib 


Soda benzoa is eee ons ee Ib 


Vitriol, blue........ 100 Th 
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+ Means advance from previous week. Advances 26 


+ Government basis 95% flour in cotton bags. ¢ Average Pe of weet at Phila 
vernment maximums. 














Billets, Bessemer, Pgh. “‘ 
forging, Pittsb sees 

-hearth, Ph A 
Ww re png Pit foo... sia 
Bess. rails, hy., at mill “ 


Iron bars, ref., Phil. 100 Ib 


Pittsburgh idawiac 
Steel bars, Pitts....‘* ‘* 
Tank plates, Pitts or, 
Beams, Pittsburgh. . = 
Angies, Pittsburgh.. “ ‘‘ 
Sheets, black, ‘No. 28 


Pittsburgh ..... os. & 
Wire Nai iss. - © 
Cut Naik, ad os OP. 08 
Barb ire, galvan- 

ized, Pittsburgh. = « 


Galv. Sheets No. 28, ‘Pitts - 
Coke, Conn’ville, oven. oy 
Furn 


Foundry, p = 
Aluminum, ‘Dl fn 4 ty Tots) tb 
na 


ro temagg, eecce 
Copper, = * ° wa 

4 Elec rolytic | oce™ 
Spelter, N. x Wh ebeucas “a 
Bane, We Beccccececese 7 
Tin, N. 


n, Y 
Tinplate. Pitts.,100-Ib. box) 
MOLASSES AND SYRUPS: 


New Orleans, cent. 


common ..... coccce c Gal 
open kettle........... “* 
Syrup common.......- my 


a thy STORES: 


Tar, kiln burmed...... ‘* 


| Turpentine ......-..-- gal 























ARTICLE This Week 
DYESTUFFS.—aAnn. Can. 33 
Aniline, salt........ 40 
Bi-Chromate — Am ™ *45 
ine, No. rrr * 5 25 
— ee beeeses _¢ $0 
Divi Divi............-ton| 70.00 
Gambier ...ccccccee re 23 
Indigo, Madras....... se. 1.10 
a wr Aleppo......+. za 95 
Prussiate tash, ow * *95 
Sumac 28% tan. acid. ..ton 93.0u 
FERTILIZERS: 
| etre ground, . one 
am., 
en ospha ES aneote 31.00 
t “ 
peur renga” 13.00 
Pie oe soda, +. aa = 5.00 
onia, 
aa 1 ee 
Sul. potash, bs. 80% =.= 16.75 
fy 100% flour. .196 Ibs|—10.75 
our. s\-— to 
Winter mageerd te | + $10.35 
GR ‘ 
Wheat No. 2 red...... bu — oom 
a No. 3 yellow...... vn 7 1 5. o% 
Oats, No. "3 white eee 34 ‘S4 
DO Beccacéecosose i+ 1.4% 
tastes malting........- | 1:13 
Hay, prime tenets. 100 Ib 1,70 
Bem lg. rye, No.2“ “ 85 
'||HEMP: 
44% {ll shipment...... ee 26 
HIDES, Chic 3, os 30 
Packer, No. native....Ib 28 
We FPR casccctses \ > 
Colorado ...++++se+++-+ * 38 
an | heavy native..... “‘ 23 
COWB...+.6. 24 
Country No. 1 steers. . ” 21 
No. 1 cows, heavy.....-. " 21 
No. teen eee: s 21 
No. 1 Kip......-++-++> pe in 
No. 1 cal beeecesss ™ 34 
HOPS, N. Y. prime......Ib) 26 
JUTH. shipment......... Ib 14 
LEATHER: ** 
Hemlock sole, t.r...... Ibs. 43 
Unica backs, t.r., 1b... ‘* 73 
Scoured oak backs, No. 1 ‘* iz 
Belting butts, No. 1, by. “ 96 
LUMBBR: " 
= gael Pa. “> ¥ pr 1000 ft °° 
: a tae. st soe «| 60.50 
Oak 1 plain, meh ists - 
ap oe 75,50 
Oak, ‘oa. ” ‘strictly s 
nrnite good texture “ “ 95.00 
Gum, 1-inch, 
.* & 2ds.. (a 57.00 
Poplar, 1-in. 7 to 17 
in. w., ists & en 8 83,00 
White Ash, 4/4 oo 4 75.00 
Beech 4/4 ioe. "Sie eo « 48.00 
Birch 4/4 lists, 248 ‘* “ 75.00 
Chestnut 4/4 firsts. “ ‘‘ 58.00 
Cc shop, l-in. ‘“ ‘* 40.00 
Ma og. No. 1 com.1-1n.100 ft} 18.00 
Maple 4/4,1sts,2ds 1000 ft 58.00 
ewes, 2-in., rand. x ee 38.00 
el. pine, LLA Gat ‘** “ 45.00 
herry 4/4 firsts. eo 8 140.00 
Basswood 4/4 firsts “ “ 64.50 
Pig on: 
ig Ts 2x, Phila Sd ace ae ton| 34.40 
basic, valley furnacé.. ‘ 82.00 
mae tess | 
gray forge, 8 , a y 
No. 2 Se’ Cine’l ey & 36.60 


— Means decline trem. 







































































































































































Last Year ARTICLE Year 
32 OILS: Cocoanut, Cochin. .Ib 21 
34 Cod, domestic......... gal es 
45 Newfoundlan eeeeee ™ 90 

4.20 _- EIST 66080066 0c6benesde Ib) + 14 
52 Cottonseed ....... eeae 17% 
no ie Lard, prime. | city......gal} 2.05 
0 || Bx. No. 1......-.00-- xe 
15%4| Linueed. city, ag ‘adobe «| = 
.95 || Neatsfoot, 30° ¢. t..... “ 1:80 
65 || Petroleum, cr., at well. bbl 3.50 
*1.20 || Refined, in bbls...... gal) 18 
85.00 Tank, wagon delivery... ‘ 9 
, Gas’e auto in gar. st.bbis. “* 24 
| Gasvline, 68 to 70° steel.‘ 32 
| Min., lub. eyl. dark fil’d ‘“ 18 
30.00 Cylinder, ex, cold test.. “* 26 
° ‘ 
| Paraffine, 903 spec. gr.. * 21 
18.00 || Wax, ref. 125 m. p....lb . § 
4.50 | Rosin, first run..... Tt og 85 
in \PAINTS: Litharge, Am. .Ib 
a7 he | Ochre, French.......-- - wt 
‘OU || Paris White, A 100 1 2.50 
Lead, me sad -Ib 13 
we | Yermilion, English..... ** 1,90 
: White Lead in oil..... * "12% 
“ “Bae. “is a 4 
rs - a7 | Whiting Comrel.....100 Ib 1.35 
Sao Zine, American..... ---elb "10% 
66% FP. BP. BR. Giecee ™ 15 
1.97 | Papa: News roll...100 Ib 3.00 
1.40 Bence cccccces 6% 
1.30 | Boards, Chip: Pieacteéda ton 50.00. 
75 | eecces : 50.00 
Writing, ae, neeeeous Ib 10 
29 ||PEAS: Scotch, echoice.100 Ib are 
321, sesame pec ecococeses os 105.00 
27 ISIONS, Chicago: 
287 : Pe Bes os cascode 100 Ib 7.50 
27 || Hogs, live......... ~- 17.70 
22 || Lard, Middle West “ ‘* 24,55 
24 || Pork, meas......ccee-- 45.00 
292 || Sheep, live........ 9.00 
21 | Short ribs, sides I’se ** ** 24.60 
28 || Bacon, N. Y., 1408 down ** 2556 
28 || Hams, N. Y., big. in tes ** 25 
s7 || Tallow, N. Wekccieesst - 16 
*131%4||RICE: Dom, Fcy head...lb 7 
| RUBBER: gge ~~ -Ib 6814 
6) || SALT: Coarse. 1.13 
|| Domestie No. 1 ‘300-1b > bbl 5.10 
92 ||\SALT FISH: 
| Mackerel, Irish, fall fat 
29.50 || 300-825 ...... eevcses Tr 
Cod, Georges...... -100 Ib 9.00 
50.00 SILK: China, St. Fil ist.lb 7.65 
68.00 SPICES: Mace........ *.Ib 43 
- Cloves, Zanzibar. *eeevee ” 40 
90.00 | Nutmegs, 1058-1106..... “ 23 
. onan. ee? 53° “ “ 
epper, Singapore, ack * 
48.00 white “ 26 
65.00 ||SPIRITS, Cincinnati... .gal 2.20 
57.00 ‘SUGAR: Cent. 96°... .100 Ib 6,90 
41.00 Muscova do 89° test 6.02 
65.00 || Fine gran., in bbis.. “* ‘ 8.40 
52.00 TRA: Formosa, fair.....1b 26 
36.00 Fine ore ee @ eevee eeere ee = 40 
16.50 | Japan, low..... foaseed ™ 24 
45.00 Best eeeteeeeeeeeee eeee oe 40 
32.00 || Hyson, low........... ee 33 
ssa : PET 6 etnies buneaewe “ 44 
45.00 ‘TOBACCO, L’ ville: br = 
Burley Red—Com., sh ~ 20 
Common iui Gabied ata 22 
50.00 eee ee . *e-e 7 os 22% 
42.00 *e er eeeeeneeeeeente es ee 
50.95 Bag oiory Comoe. 2214 
40:90_||\ VEGETABLES: 
5.00 GED. coceccscoecess bbl 2.50 
100.00 Onions .....6..4-.- ...- bag) 2.00 
75.00 Potatoes, new......... bbl 4.00 
90.00 ips, rutabagas.... =I 1,00 
38.00_ t WOOL— SOOURED BASIS: | 
4.939 Ohio and Similar 
4.75 4 Blood sta aeahe.. Secedons It} 1,68 
4.00 Blood clothing...... . 1,60 
8 .0C S taple. ebsneesee 1,45 on 
4.00 w % blood.......... = 1.17 ec 
4.00 | Common and braid... .. es 1.07 os 
m | Mo., Ind., Ill., & wens 
8.50 || Blew staple. . ccocem 1,60 ee 
4.00 |) clething...... as 1.57 - 
4.65 || Staph Th ch ned bene 08 ee 1.37 eo 
| Bl Speepentoeces o 1 26 ee 
4.85 a ag = Sm 
9.50 \% Blood staple........ 1,63 | 
we be Blood lost ay oe 1.58 | : 
12.50 igh % staple 56/58's.. “ 1.42 | ' 
13.50 % Staple 56’s........ 1.87 | 
41%o|| Low % staple 50/56's.. 7 1,32 | 
15 High bl. sta. 48/50’s ** 1.29 | 
=! \% Blood staple 46/48's **| 1.26 | ee 
ae Low % blood staple 44's ** 1.15 | ‘ 
S'4|| Common and braid 40's. ° 1,05 | e- 
‘S. || Texas—Average 
61%), Good 8 mente endeees Ib 1.50 | ee 
12.24 Short 8 months........ 7 1.45 
|; WOOLEN GOODS | 
|| Stand. Clay Wor., 16-08.7a 4.15 | 3.65 
35 i} Serge, 1l-os. eeeeeee 3.22 2.92% 
53 |] Serge, 16-08........... | 4.17% 4.05 
35 || Fancy Cassimere, 13-0s. “ 3.50 2.90 
_ || 36-in, all-worsted serge. ‘| 90 0 
4.25 1] 36- in. all- worsted Pan- i 
6.35 [1 GOR cosceccecesecees ” 70 
15.00 i Broadcloth, 54-inch ..... 2 2.65 
4 || 36-inch cotton warp serge ‘| 60 
revious week. Declines 18 * Quotations nominal. 


elphia, as adopted by the Council of National Defence. 
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BANKING NEWS 


EASTERN. 

CONNECTICUT, Hartford.—Connecticut Trust 
& Safe Deposit Co. To consolidate with the 
Hartford Trust’ Co. 

CONNECTICUT, Hartford.—Hartford Trust 
Co. To consolidate with the Connecticut 
Trust & Safe Deposit Company. 
.—Charlestown 
Hart 


MASSACHUSETTS, ,oston 
Five Cents Savings Bank. William P. 


is now president, vice Walter S. Glidden, de- 
ceased. 
MASSACHUSETTS, Boston.—Charlestown 


Savings Bank. Walter S. Glidden, 
president, is dead. Mr. Glidden was 
director in the following institutions: 
Beacon Trust Co. and Faneuil Hall National 
Bank, of Boston, and the Somerville Trust Co. 
and the Winter Hill Co-operative Bank, 
Somerville. 


Five Cents 


also 


of 


MASSACHUSETTS, Boston .—New England 
Trust Company. James J. Prendergast elected 
director. 

NEW HAMPSHIRE, Bristol.—First National 
Bank. Charter extended to September 12, 1938. 


NEW York, Clayville-—National Bank of 
Clayville. Capital $25,000. Applied for 
charter. 

New York, New York City.—Italian Dis- 


count & Trust Co. Capital $500,000. Organ- 
ization certificate filed for examination with 
the State Banking Department. 

Whitesboro.—Whitestown Na- 
Capital $25,000. 


NEw YORK, 
tional Bank of Whitesboro. 
Applied for charter. 

PENNSYLVANIA, Hummelstown.—Hummels- 
town National Bank. Frank C. Witmer is 
now cashier, vice R. I. Deihl, resigned. 

PENNSYLVANIA, Middletown.—Citizens’ Na- 
tional “ar John J. Landis is now president, 
vice H. S. Roth, resigned. 

PENNSYLVANIA, New 
Cumberland National Bank. 
man, director, is dead. 

PENNSYLVANIA, Steelton.—Steelton National 
sank. Joseph J. Baughman, director, is dead. 

PENNSYLVANIA, Steelton.—Steelton Trust 
Co. Joseph J. Baughman, director, is dead. 
SOUTHERN. 

ARKANSAS, Marianna.—Lee County National 
Bank. This bank has taken over the People’s 
Savings Bank and increased its capital stock 
to SSO.O00. 

ARKANSAS, Marianna.—McClintock Banking 
Co. (not inc.) Absorbed by the Bank of 
Marianna. 

FLoripa, Fort Lauderdale.—Broward Coun- 
tv Bank. Consolidated with the Fort Lauder- 
dale State Bank. 

GEORGIA, Rebecca.—Bank of Rebecca. 
sorbed by the Merchants’ Bank. 

SouTH CAROLINA, Buffalo.—Bank of Buffalo. 


Cumberland.—N ew 
Joseph J. Baugh- 





Ab- 





Charter granted. Capital $10,000. 
SoUTH CAROLINA, Laurens.—Lucas State 
Bank. Permission granted to increase capital 


stock to 825.000. 
SOUTH CAROLINA, 
Woodville. Capital $10,000. 


Pelzer (near).—Bank of 
Organizing. The 


officers will be: R. I. Woodside, president ;: 
J. H. Woodside, cashier. 
TENNESSEE, Nashville-—American National 


Bank. N. P. LeSueur has been elected a vice- 
president and E. R. Burr cashier. 

TEXAS, Wingate.—NSecurity Bank. In liqui- 
dation. 

VIRGINIA, Saltville.—First National Bank. 
Capital $25,000. Applied for charter. Con- 
version of the Saltville Bank. 

West VIRGINIA, Wheeling.—City Bank. 


Absorbed by the Dollar Savings & Trust Co. 


WESTERN. 

CoLorRADO, Bovina.—Farmers’ State Bank. 
Filed articles of incorporation with capital 
stoek of $15.000. 

COLORADO, Mead.—First National sank. 
Capital $25.000. Applied for charter. Con- 
version of the Mead State Bank. 

CoLorapo, Snyder.—Snyder State’ Bank. 


Filed certificate of full paid stock. 


Iowa, Council Bluffs.—Council Bluffs Sav- 
ings Bank. H. W. Binder, vice-president, is 
dead. 





KANSAS, Hugoton.—First National Bank. 
Capital $25,000. Applied for charter. To 
succeed the Hugoton State Bank. 

MINNESOTA, Clarkfield.—Clarkfield State 
Bank. Amended articles of incorporation in- 
creasing capital stock to $50,000. 

MINNESOTA, Ghent.—First State Bank. 
Amended articles of incorporation increasing 
capital stock to $25,000. 

MINNESOTA, Minneapolis.—University State 
Bank. M. P. Buzzell succeeds William Viessel- 
man as vice-president. 

National 


Missouri, Boonville.—Boonville 


Bank. Capital increased to $200,000. 
NortTH Dakota, Aneta.—Farmers & Mer- 





chants’ Bank. Amended articles of incorpora- 
tion increasing capital stock to $20,000. 

NortTH Dakora, Carpio.—First 
tank. Filed articles of incorporation 
capital stock of $15,000. 

NorTH Dakota, Expansion.—wSecurity State 
Bank. Removed to Krem. 

NorkTH Dakota, Fessenden.—Wells County 
State Bank. Amended articles of incorpora- 
tion increasing capital stock to $15,000. 

NortH Dakota, Hens State Bank. 
Amended articles of incorporation increasing 
capital stock to $21,000. 

NortH Dakota, St. John.—Farmers’ State 
Bank. Filed articles of incorporation with 
capital stock of $15,000. 

NortH Dakota, Stanton.—German State 
Bank. Name changed to Union State Bank. 

Uran, Monticello.—First National Bank. 
Capital $25,000. Applied for charter. 


PACIFIC. 
CALIFORNIA, 


Security 
with 





Berkeley. — College National 





Bank. Capital $200,000. Applied for charter. 

CALIFORNIA, Calipatria.—Farmers & Mer- 
chants’ National Bank. Capital $50,000. 
Charter granted. Succeeds the Calipatria 


branch of the American State Bank of Braw- 
ley, Cal. 

CALIFORNIA, Cloverdale.—First National 
Bank. Capital $50,000. Applied for charter. 
Conversion of the Bank of Cloverdale. 

CALIFORNIA, Cutler.—First National Bank. 
Capital $25,000. Charter granted. 

CALIFORNIA, San Diego.—First 





National 


Bank. Capital increased to $1,000,000. 
WASHINGTON, Concrete.—State Bank of 
Concrete. Changed ownership. 





INVESTMENTS 


Dividend Declarations 


RAILROADS 
Books 
Name and Rate. Payable. Close. 
Beach Creek, 50c q....... Oct. 1 *Sept. 2 
Bos & Albany, 2 q........ Sept. 30 *Aug. 31 
Can Pacific, 2% q..... oow Oat, 1 Aug. 31 
Can Pacific pf, 2 S.ccccces Oct. 1 Aug. 31 
ae ae Oe ee Be Wc ck ése i+ OS 2 Sept. 5 
Cae @ NW BG B Gescccies Oct. 1 Sept. 5 
SeOre Be Be Bab Gecccccciéc Oct. 1 *Sept. 20 
Leh Val com and pf, $1.25q Oct. 5 Sept. 14 
Manhattan, 1% q........ - Oct. 1 Sept. 16 
M, StP&88 M, 2s8...... Oct. 1 *Sept. 20 
SA’ 4 £6. Y Saw Oct. 1 *Sept. 14 
ee YY 6S RA Oct. 1 Sept. 14 
P, Ft W & C, 1% q Oct. 8 Sept. 10 
P, Ft W & C sp ata, “1% q Oct. 1 Sept. 10 
StL, RM&Ppf, 1% q. Sept. 30 Sept. 20 
 %.- SS ere Oct. 1 *Aug. 31 
So Ry, M &'O ctfs, 2 s.... Oct 1 *Sept. 16 
Union Pacific, 2% q....... Oct 1 *Sept. 3 
Union Pacific pf, 2 s...... Oct 1 *Sept. 3 
TRACTIONS 

Asheville P & L pf, 1%.. Oct. 1 Sept. 16 
Braz Tr, L& P pf, 1%q.. Oct. 1 Sept. 16 
cae 2 ae es OG, BG Gia oe cae Oct 1 Sept. 16 
Cities Service, %m...... Oct 1 Sept. 14 
Cities Service, %......... Oct 1 Sept. 14 
Cities Service pf, %m Oct 1 Sept. 14 
Cleveland Ry, 1% q...... Oct 1 *Sept. 14 

Dul & Sup Trac com and 
Oe rs ae fate ie Oct 1 Sept. 16 
Prase @ DS Fe € Geccccvccss Oct 1 *Aug. $1 
ogi. ie Ae) Re Wie tare Oct 1 Sept. 16 
ge ee A ae eee Oct 1 Sept. 20 
Manila Elec R, 1%q...... Oct 1 Sept. 18 
i ee, ik aero cde Oct. 15 # Sept. 21 
3 Gee Be WE. BU Ge cvcece Sept. 30 Aug. 20 
Pa a Ms ebesee be wds Oct. 1 Sept. 10 
Second & Third Sts P, 3 q Oct. 1 *Aug. 31 
Terente Bey. FE Gs os 000.0802 Oct. 1 Sept. 14 
Twin City R T pf, 1%..... Oct. 1 Sept. 16 
United Lt & R,1q........ Oct 1 Sept. 16 
United Lt & R, 1% q...... Oct 1 Sept. 16 
Utah P & L pf, 1% q..... Oct 1 Sept. 14 





Name and Rate. Payable. 
West End, Boston, $1.75.. Oct. 1 
W Koot P & L, 2 q...... Oct. 1 
W Koot P & L pf, 1% q... Oct 1 
Yadkin R P pf, 1% q.... Oct 1 
Ahmeek Min, 2 @....cccce Sept. 27 

MISCELLANEOUS ., 
Ajax Rubber, $1.50 q..... . Sept. 25 
Allouez Min, $1.50 q.. Sept. 25 
Am B Note pf, 1% q...... Oct. 2 
Am B Sug pf, 1% q...... Oct 2 
OF OP yer ere Oct 1 
AmC&F pf, 1% q....... Oct 1 
Am Can pf, 29 Geccccces Oct 1 
Am Chicle pf, 1% a. éeeen Oct 1 
Am Cigar pf, 14%q........ Oct 1 
Am Express, 1% q........ Oct 1 
Am Gas & El, 2% q...... Oct 1 
Am H & L pf, 2 ex........ Oct 1 
Am H & L pf, 2% 8...... Oct 1 
Am Int Corp, 90 q........ Sept. 30 
Am Int Corp pf, 90 q.... Sept. 30 
Am Laun Mach, 1 ex...... Sept. 30 
Rm EUG, BM -Giwccevccecse Oct. 3 
Am Loco pf, 1% q........ Oct. 1 
Am Pneu Ser list pf, $1.75 Sept. 30 
Am Pub §S pf, 1% q...... Oct 1 
Am Smel Sec pf A, 1% q.. Oct 1 
Am Smel Sec pf B, 1% q.. Oct 1 
BE eee. 2 Di wGeaweacdase Oct 1 
Am Snuff pf, 1% q........ Oct 1 
Am Stl Fds, 1% q........ Sept. 30 
Am Sug Ref, 1% q........ Oct 2 
Am Sug Ref pf, 1% q.... Oct 2 
Am Sug Ref, % ex........ Oct 2 
rc B&BS | Bs Serererr ey Oct. 15 
Am Ted Pe, 1% Gececsece Oct 1 
Am W G Mach pf, 1% q.. Oct 1 
Atl, Gulf & W I pf, 1%.... Oct 1 
Auto S Corp pf, 50c q..... Sept. 30 
meer Gk Bs beeen caoe 00 * Oct 1 
Avery Co BE, BF G@inccccecs Oct 1 
Balt Tub com and pf, 1% q Oct. 1 
Barrett Co, 1% G..ccccces Oct. 1 
Barrett Co pf, 1% q...... Oct. 15 
Beth Steel, 24% q.....ccacee Oct 1 
Beth Steel class B, 2% q.. Oct 1 
Beth Steel 8% pf, 2q...... Oct 1 
Beth Steel 7% pf, 1% q.. Oct 1 
Billings & Spencer, 3 q.... Oct 1 
Billings & Spencer, 2 ex.. Oct 1 
Billings & Spencer, 5 sp.. Oct. 1 
Blumenthal Co, 1% q.... Oct 1 
Blumenthal Co pf, 1% q.. Oct 1 
Booth Fish, 50 q.....c... Oct 1 
Booth Fish pf, 1% q...... Oct 1 
mereee Metts BU Gs ceccccves Oct 1 
Brier Hill, 3% €...ccces Oct 1 
Brier Hill pf, 1% Re csoews Oct 1 
re ee Minis ones 06 aoe Sept. 30 
Brooklyn Un G, 1% q..... Oct 1 
ren mr. 2 Me pacesbé ae Oct 1 
Ge Oe es SOc idccovnevces Sept. 23 
Cel Per WE, BT Ge ccccecs Oct 1 
Ces Pet WE, BU Bice ccoe cee Oct 1 
Cee SPO, Beis cscecws Oct 1 
Can Con Rubber pf, 1% q Sept. 30 
Can Crock-W com and pf, 

Dae Wns deen bw ewelbesten’ Sept. 30 
Cee See Bee, B Bice vtacbes Oct 1 
Can Gen El pf, 31% pasmdme sé Oct 1 
cme te Se BGs Bee Go cccas Oct 1 
Carb St list ae Civonvavece Sept. 30 
Case Thr M pf, 1% q...... Oct 1 
Celiulieiad Ce, 2 Ge ccccececs — 30 
Cen Leather ae 1% q. Oct 1 
Central Pet pf, 2%...cccoe Oct 1 
Cam Gt Bl DE, 2% G@.ccoseces Oct 1 
Chand Motor, 3 q.......-. Oct 1 
Charcoal Iron, 20c q...... Sept. 30 
Cateaee® Tel, 8 Gicecccccer Sept. 30 
Chino Copper, $1 q........ Sept. 30 
fe. ae Oe Ge Ban dbces ooee Sept. 28 
Cl-Peabody pf, 1% q...... Oct 1 
Cleve-Ak Bag, 2% q..... - Sept. 30 
Colts Patent F A, 2% q... Oct 1 
Colum Graph, 1% q...... Oct 1 
Colum Graph pf, 1% q.... Oct 1 
Comp-Tabulat, 1 q........ Oct. 10 
Coes SO. 2 Bhs cc cate ccece Oct 1 
Sree See Macc cccees Oct 1 
Cons Gas, EL &P,2q - Oct 1 
Cemt Mek OC, 2OC G.rcccses Oct. 1 
Cruc Steel pf, 1% q....... Sept. 30 
Cub-Am Sug, 2% q......-. Oct. 1 
Cub-Am Sug pf, 1% q.... Oct. 1 
Cues CO WE 8T Go cccsese Oct 1 
Cub-Am Sug, 2% q....... Oct 1 
Cub-Am Sug pf, 1% q. Oct 1 
Dom Glass, “yee 1 
Dom Glass pf, 1% q...... Oct 1 
Dom Steel, 1% q......... Oct. 1 
Eee Oct. 1 
Draper Corp, 2 G@..ccecoss Sept. 30 
Eastern Steel, 2% q...... Oct. 15 
Eastern a lst ae 2a 

Oe, Bek. Mibcccsce cdancsees Oct. 15 
Eastman Koa. 2% q. Oct 1 
Eastman Kod, 2% ex...... Oct 1 
Sastman Kod pf, 1% q... Oct 1 
Eastman Kod pf, 1% q.. Oct 1 
Ed & Jons pf, 1% q...... Oct 1 
Eise eng: (O) & Bros pf, 

ye rrr eae eo Oct. 1 
Ele Stor Batcom and pf,1q Oct. 1 
Federal Oil pf. 10c q...... Oct 1 
Galena Sig Oil, 1% q...... Sept. 30 
Galena Sig Oil pf, 2 q.... Sept. 30 
General Baking pf, 1q.... Oct. 1 
Gen Asph pf, 1% q........ Sept. 30 
Gen Chem pf, 1% q....... Oct 1 
Gen Electric, 2 q........ Oct. 15 
Gen Ry Sig, 1% q....... . Oct 1 
Goulds Mfg, 1% q........ Oct 1 


Books 
Close. 
Sept. 20 
Sept. 20 
Sept. 20 
Sept. 16 
Sept. 17 
Aug. 30 
Sept. ll 
Sept. 14 
Sept. 14 
Sept. 13 
Sept. 13 
*Sept. 14 
Sept. 2 
Sept. 14 
Aug. 31 
Sept. 20 
Aug. 31 
Aug. 31 
Sept. 16 
Sept. 16 
Sept. 14 
Sept. 16 
Sept. 16 
Sept. 14 
Sept. 14 
Sept. 13 
Sept. 13 
Sept. 14 
Sept. 14 
Sept. 14 
*Sept. 3 
*Sept. 3 
*Sept. 3 
Sept. 20 
Sept. 14 
Sept. 16 
*Sept. 10 
Sept. 16 
Sept. 21 
Sept. 21 
Sept. 20 
*Sept. 12 
*Sept. 26 
Sept. 16 
Sept. 16 
*Sept. 16 
Sept. 16 
Sept. 16 
Sept. 19 
Sept. 19 
*Sept. 30 
*Sept. 30 
Sept. 16 
Sept. 16 
Sept. 20 
Sept. 20 
Sept. 20 
*Sept. 14 
Sept. 20 
*Sept. 16 
*Sept. 16 
Sept. 20 
Sept. 14 
Sept. 20 
Sept. 14 
Sept. 14 
Sept. 14 
Sept. 26 
*Sept. 16 
Sept. 16 
Sept. 16 
Sept. 26 
Sept. 10 
Sept. 20 
Sept. 14 
Sept. 28 
Sept. 18 
Sept. 12 
Sept. 20 
Sept. 21 
*Sept. 14 
*Sept. 16 
*Sept. 16 
Sept. 25 
Sept. 20 
Sept. 20 
*Sept. 14 
*Sept. 14 
*Sept. 16 
Sept. 14 
Sept. 14 
Sept. 14 
*Sept. 14 
*Sept. 14 
*Sept. 14 
*Sept. 14 
Sept. 5 
Sept. 14 
Sept 7 
Oct } 
Oct. 1 
Aug. 31 
Aug. 31 
Aug. 31 
Sept. 20 
Sept. 20 
Sept. 20 
Sept. 16 
Sept. 20 
Aug. 31 
Aug. 31 
Sept. 21 
*Aug. 15 
*Sept. 17 
*Sept. 14 
Sept. 20 
Sept. 20 





sept. 20 


Sept. 20 
Sept. 16 
Sept. 20 
Aug. 31 
Aug. 31 
Sept. 21 
Aug. 15 
Sept. 17 
Sept. 14 
Sept. 20 


Sept. 20 - 





September 21, 1918] 


Name and Rate. 
Goulds Mfg pf, 1% q...... 
Grasselli Chem, 1% q..... 
Grasselli Chem, 2 ex...... 
Grasselli Chem pf, 1% q.. 
Gt Lakes Towing, 1% q.. 
Gt Lakes Towing pf, 
Guan Sugar, $1.25 q...... 
Gulf St Steel, 2% q...... 
a ee BS Be ci oce 
Has & Barker, $1 q....... 
Helm (G W), 2% q....... 
Helm (G W) pf, 1% q 
Hercules Pwdr, 2 q....... 
Hercules Pwdr, 2 ex...... 
Homestake Mining, 50c m 
| By. St Perrre rire S 
Imp Tob pt ehh Veessmn ee 
Re ee Bek: Bik ncccv ose ei 
Int Silver A Bek Ms Cea dO 
Isle Roy Cop, 50c q...... 
Jewel Tea pf, 1% q....... 
Kayser .) 0 SO Pee 


Kenn Copper, 1 q........ 
Kolb Bak pf, 1% q...... 
Kresge (S S) pf, 1% q 
ih cp Bee Ww 8 Bes wcsoncas 
re 2 & Be eee 
La B Iron W p 
Lack Steel, 1% cocestas 
Laurentide Co, 2% q...... 
Leh Valley C 8S, $2........ 
Lig & Myers pf, 1% q..... 
Lone Star Gas, 2q........ 
- meee OG oe ke eeee 
P. Lorillard pf, 1% q...... 
MGaaen? @ Bie 8 Gwecctetsys 
Mackay Cos, 1% q........ 
Mackay Cos pf, 1 q...... 
Magma Cop, 50c q........ 
Manati Sug pf, 1% 
Manh El] Sup, 1 @....ccs: 
Manh El Sup Ist and 2d pf, 
ee errr ry Tere. & 
TS ll we ee 
Maxwell Motors Ist pf, 1% 
May Dept St pf, 1% q.... 
Merg Linotype, = qa. Perr 
Mexicam Pet, 32 @..cicccce 
Mexican Pet pf, 4 Gua ss ces 
Mich Dr Forge, 15c m... 
Mich Dr Forge pf, 1% q.. 
Mont Power, 1% q.......-. 
Mont Power pf, 1% q.... 
Mont Ward pf, 1% q...... 
WUGRTE Be BA Oh Ge cccvsoves 
Nat Biscuit, 1% q........ 
Nat Grocer, 2 @....e.seee. 
Wet -EsGOG, 23 Gececccccases 
Nat Licorice pf, 1% q... 
Nat Refining pf, 2 q...... 
Pele Deets © Gece ctisceces 
Nat Sug Ref, 1% q....... 
Nev Con Copper, 75c q... 
nh 2 meee Ge Be BTR Geese 


Niag Falls Pwr, 2 q...... 
Niag Falls Pwr, 3 ex...... 
North Am Co, 1% q....... 
Ohio Cit G pf, 1% q...... 
CoD SIee, Bee Bi ccvcsvvas 
Ohio Oil, $4.75 ex........:. 
Okla P & Ref, 12%2c q... 

CRE BOOM, BO Gia dc-cccccveus 
Owens Bot M, 7ic q...... 
Owens Bot M, 2......ccc- 


Owens Bot M pf, 1% q 
Pan Amer P pf, 1% q.... 
Penn Rubber, 1% q....... 
Penn Rubber pf, 1% q.... 
TOG Ww GBs Boe Ga cccvese 
Pet-Mullik lst and 2d pf, 
Bee. Ghvaekouksadarseerios 
Phelps Dodge, 6 q........ 
Phelps Dodge, 2 ex....... 
Pierce Motor pf, 2 
Pitts Pl Glass, 1% q...... 
Pree & & Cer B Ge ccccces 
a... 8 Se Ryan. 
«, . ©. St @ eer 
Quakter OGts, BS Gecccssces 
Quaker Oats, special, 1... 
Quincy Mining, 2 q....... 
Ry Steel Spg, 1% q....... 
tay. Copper, 75C Gun. ccce 
Regal Shoe pf, 1% q...... 
Reo Motor, 25¢C @....cecce-. 
Rep Iron & S pf, 1% q. 
Reynolds (R J), 3q....... 
Reynolds (RJ) Class B, 3 q 
teynolds (R J) pf, 1% q.. 
Royal Bak Pwdr, 2 q.... 
Royal Bak Pwdr pf, 1% 
ae ae ee Ge ckevabeds 
Safe CH & L, 
Savey Obl: 166 G@.cecccccss 
Sears-Roe pf, 1% : pecs 
Sher-Wms pf, Boe: Gadceces 
Sloss Shef S & I * 1% q 
So Penn Oil, BS Ge ccatcewe's 
BO © BUR, b.G@esccccvces 
oe @ eG ee Besos eteue 
Stan G & E pf, 1%....... 
we Gas CHD, F Ge cccsvcces 
we Gee CGnee, © Gis bop e esos 
Se Gas (OMOD, 2 Olle cccsece 
see 
Bt GeIelothe 3 OB. ccccccece 
St Oilcloth A & B, 1% q. 
stand Screw, 6 q.......0.6- 
Stromberg C ar, S Gus eaves 
Stutz Mot C, 1% q.y....... 
Subway Realty, 14 q..... 
wou @ Oe 3 Oi dc ceee e's 
a Le eee 
Th-Starrett pf, 4......... 
Tidewater Oil, 2 q:....... 


Payable. 
Oct. 1 
Sept. 30 
Sept. 30 
Sept. 30 
Sept. 30 
Oct. 1 
Sept. 30 
Oct. 1 
Sept. 30 
Oct. 1 
Oct. 1 
Oct. 1 
Sept. 25 
Sept. 25 
Sept. 25 
Sept. 27 
Sept. 30 
Oct. 1 
Oet. 1 
Sept. 27 
Oct. 1 
Oct. 1 
Oct. 1 
Sept. 30 
Oct. 1 
Oct 1 
Sept. 30 
Sept. 30 
Sept. 30 
Sept. 30 
Oct. 1 
Oct, 1 
Oct. 1 
Sept. 30 
Oct. 1 
Oct 1 
(oct 1 
Oct. 1 
Oct. 1 
Sept. 30 
Oct. 1 
Oct 1 
Oct. 1 
Oct. 1 
Oct. 1 
Oct. l 
Sept. 30 
Oct. 10 
Oct. 1 
Oct. 1 
Oct. 1 
Oct 1 
Oct 1 
Oct 1 
Oct. 1 
Oct. 15 
Sept. 30 
Sept. 30 
Sept 30 
Oct. l 
Oct. 1 
Oct. 2 
Sept. 30 
Oct. 1 
Oct 1 
Oct. 1 
Oct. 1 
Oct. 1 
Sept. 30 
Sept. 30 
Sept. 30 
Sept. 30 
Oct. 1 
Oct. 1 
Oct. 1 
Oct. 10 
Sept. 30 
Sept. 30 
Oct 1 
Oct. 1 
Sept. 30 
Sept. 30 
Oct. 1 
Oct. 1 
Oct. 1 
Oct. 1 
Oct. 1 
Oct. 15 
Oct. 15 
Sept. 30 
Sept. 30 


Sept. 30 
Oct. 


Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Sept. 3 


co 


Sept. 2 
Oct. 


Sept. 30 


Sept. 
Sept. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
*Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
*Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
*Aug. 
*Aug. 
Sept. 
*Sept. 
*Sept. 
*Sept. 
*Sept. 
Sept. 
*Sept. 
*Sept. 
Sept. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
*Oct. 
*Oct. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
*Sept. 
Aug. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


‘ Aug. 


Sept. 
Sept. 
Sept. 
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Books 
Name and Rate. Payable. Close. 
Tidewater Oil, 3 ex....... Sept. 30 Sept. 14 
Tob Prod pf, 1% q........ Oct. 1 Sept. 17 
ee: See Ss OO cco bk oénce Sept. 30 Sept. 9 
Trumbull Steel, 1% q..... Oct. 1 Sept. 20 
Trumbull Steel, 2% ex.... Oct. 1 Sept. 20 
Trumbull Steel pf, 1%.... Oct. 1 Sept. 2 
Und Typewriter, 1% q.... Oct. 1 Sept. 16 
Und Typewriter pf, 1% q.. Oct. 1 Sept. 16 
United Drug, 1% q........ Oct. 1 Sept. 16 
Un Drug 2d pf, 1% q..... Sept. 30 *Aug. 15 
Unit Dyewood, 1% q...... ct 1 Sept. 14 
Unit Dyewood pf, 1% q... Oct. 1 Sept. 14 
United P B pf, 1% q...... Oct. 15 Oct. 1 
U S Bob & 8S, 1% q...... Sept. 30 Sept. 11 
U & Bew & &, 6 Gm... clsccs Sept. 30 Sept. 11 
 @ Ge Oe Ste Gis cae cise Sept. 30 *Sept. 15 
U B Steed, 14 Geccccsccss Sept. 28 Aug. 30 
GU & Meee & Gi sc cwcescicce Sept. 28 Aug. 30 
Utah Copper, $2.50 q..... Sept. 30 *Sept. 8 
Va-Car Chem, 2 ex........ Oct. 1 Sept. 16 
Wey-Bruton, 20......... » Oct. 1 *Sept. 16 
White Motor, $1 q....... . Sept. 30 Sept. 16 
Wolverine Cop, 1q........ Oct. 1 Sept. 14 
Woolworth (F W) pf, 1% q Oct. 1 Sept. 1 
Worthington P pf, A, 1% q Oct. 1 Sept. 20 
Worthington P pf, B, 1% q Oct. 1 Sept. 20 
Yale & T Mfg, 2% q...... Oct. 1 Sept. 23 
Youngstown Sh & Tube, 2 q Oct. I Sept. 20 
Youngstown S & T pf, 1% q Oct. l Sept. 30 
Youngstown S & T, 3 ex.. Oct. 1 Sept. 20 


Beene Ee TE De ccdi cues Sept. 30 Sept. 6 





* Stockholders of record. 





Reserve Banks Gain Gold 

further increases in the discount activity 
of the Federal Reserve banks in connection 
with the more recent war finance operations 
of the Government, accompanied by substan- 
tial issues of Federal Reserve notes are indi- 
cated in the Federal Reserve Board’s weekly 
bank statement issued as at close of business 
on September 13. Concentration of gold in 
the Reserve banks continues, the additions to 
the banks’ gold holdings about 7.6 
millions. 

Investments.—Holdings of discounted paper 
show an increase for the week of 71.3 millions, 
the New York, Minneapolis and Kansas City 
banks reporting the largest increases under 
this head. By far the greater portion of the 
additional holdings is made up of war loan 
paper, which constitutes at present 66.4 per 
cent. of the total discounts held, as against 
65.3 per cent. the week before. Acceptances 
on hand increased 6 millions, New York, 
Cleveland and Philadelphia accounting for 
most of the increase shown. An increase of 
».7 millions in the total holdings of United 
States short-term securities is due largely to 
the temporary investment in these securities 
by the New York bank for the accommodation 
of local banks, also to the purchase from the 
Government of additional 1-year treasury cer- 
tificates, to secure further issues of reserve 
bank notes. Total investments show an in- 
crease for the week of 82.8 millions. 

Reserves.—Since the end of June gold re- 
serves have increased by about 75 millions, 
partly through the exchange of Federal Re- 
serve notes for gold. The banks’ reserve per- 
centage snows a decline for the week from 
54.7 to 53.7 per cent. 


being 





American and Canadian Trade 





Figures covering seven months of this year’s 
trade between the United States and Canada 
show that the Dominion’s excess of imports 
has been about $61,000,000 less than in the 
corresponding period of 1917. United States’ 
purchases from Canada in that period in- 
creased $26,215,830, while United States’ sales 
to Canada fell off $34,720,178. 

“The details of the July return,” says the 
Montreal Gazette, ‘‘show a balance against 
Canada somewhat less than in any month 
since February. Our sales to the United 
States scored a small gain, while our pur- 
chases from that country fell off quite sharply. 
The net improvement as compared with July, 
1917, was more than $15,000,000, but accom- 
plished rather through restricted buying than 
through any large increase in Canadian 
exports. 

“The expansion in American imports from 
Canada is less than was probably hoped for 
here, in view of the placing of large war 
orders in Canada by the Washington Govern- 
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ment. The increase over the same month a 
year ago was less than $1,000,000, although 
nearly $18,000,000 over July, 1918. In view 
ot the undoubted magnitude of these Ameri- 
can war orders and the fact that American 
imports from Canada have expanded less than 
$27,000,000 in the first seven months of the 
year, it might be assumed that deliveries 
have not yet started on any large scale. In 
that event, the autumn figures may 
very important expansion. 

‘Meanwhile, in view of the actual results 
thus far, it is clear why no important recovery 
has occurred in the exchange situation, the 
premium on New York funds here holding 
within a small fraction of 2 per cent. The 
tendency in the trade figures has been more 
favorable to Canada, but still leaves room for 
improvement before the exchange situation 
can recover to any important extent.” 


revister 





New Export Rules in Effect 


The War Trade Board has announced the 
following regulations with respect to the issu- 
ance of export licenses : 

(A) Hereafter licenses may be granted by 
the War Trade Board only upon application of 
the consignor and only to 

(1) Corporations organized under the laws 
of the United States, or any State, territory 
or possession of the United States or the 
District of Columbia, or 

(2) Residents of any State, territory or 
of the United States, or of the 
District of Columbia, or 

(3) Foreign partnerships with a member 
who is a resident of any State, territory or 
possession of the United States, or of the 
District of Columbia, or 

(4) Foreign corporations actually main- 
taining in any State, territory or possession 
of the United States, or in the District of 
Columbia, an established branch or agency for 
the regular transaction of its business, or 

(5) <Any foreign government acting through 
any member of its embassy or legation ac- 
credited to the United States, or 

(6) The Traffic Exécutive of Great Britain, 
rance, Italy and the Consul for Belgium, or 

(7) <Any official, firm or corporation ap- 
pointed by any department or agency of the 
United States Government to act in its behalf. 

(B) Applications for export licenses and 
supplemental information sheets and any 
other supplementary documents or letters re- 


possession 


lating thereto will only be considered by the 
War Trade Board when filed by such corpora- 


tions, firms or individuals and 
singed in ink by 

(a) An official duly authorized to act on 
behalf of a corporation if application for an 
export license is made by a corporation. 

(b) A member of a firm if application for 
an export license is made by a firm. 

(c) An individual himself if application 
for an export license is made by an individual. 

(d) <A regular employe of a corporation, 
firm or individual making an application for 
export license if such an employe has been 
duly authorized in writing to so sign on behalf 
of such corporation, firm or individual and if 
such authorization has been filed with the 
War Trade Board. 

(e) <An attorney in fact of a corporation, 
firm or individual making application for an 
export license if such attorney has been prop- 
erly authorized so to act by virtue of a power 
of attorney duly executed and filed with the 
War Trade Board. 

(f) A person duly authorized to act in 
their behalf if application for an export 
license is made by a foreign government, the 
trade executive, the Consul of Belgium, or an 
agency of the United States Government. 


only when 
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DIVIDENDS 


AMERICAN TELEPHONE & TELEGRAPH 
COMPANY 

A dividend of Two Dollars per share will be 

paid on Tuesday, October 15, 1918, to stock- 

of record at the close of business 
Friday, September 20, 1918. 


G. D. MILNE, Treasurer. 
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report consists of definite disclosures regarding the 
merchant’s manner of payment, and a casual exami- 


= first important service rendered by the ledger 


nation of the ledger reports prepared for our subscribers will 
show how this is done. : 

Past due amounts appear in exact figures; slowness is 
usually defined in terms of days; and such indeterminable 
expressions as “good” and “‘satisfactory”’ are commonly 
avoided. 

Settlement by note or by post-dated checks, as well as the 
omission to meet notes or checks upon presentation, are 
plainly stated. 

Payments made through collection agencies or attorneys 
receive special emphasis through the setting of the word 
AGENCY or ATTORNEY in capital letters. 

Finally, the salient feature of each payment experience 
is placed in a column devoted to payments so that the 
credit grantor can weigh and compare the entire array of 


payment experiences at a glance. 


R. G. Dun & Co. 


The Mercantile Agency 























